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wires are faster than wheels 


Across the street or across the nation... 


Your telephone takes you there. Swiftly, safely, 
comfortably. By-passes traffic, bad weather, parking problems. 
Saves time, tempers, travel. 


General Telephone System 
addresses this message not 
only to the subscribers it 
serves in the 21 state areas 
shown above but to tele- 
phone users everywhere. 


Whether you shop, visit or do business, spare yourself. 
Call more, drive less. 


No faster nor more open road than your telephone “highway”. 





GENERAL TELEPHONE SYSTEM 


ONE OF AMERICA'S GREAT TELEPHONE SYSTEMS 260 MADISON AVENUE, NEW YORK, N. Y. 
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double-crossing 
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“When he shows as seeking 
quarter, with paws like 
hands in prayer, 

That is the time of peril— 
the time of the Truce 

of the Bear.” 


—Kipling (1898) 
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“War to the hilt between communism and capi- 
talism is inevitable. Today, of course, we are not 
strong enough to attack. Our time will come in 20 
or 30 years. To win we shall need the element of 
surprise. The bourgeoisie will have to be put to 
sleep. So we shall begin by launching the most 
spectacular peace movement on record. There will 
be electrifying overtures and unheard of conces- 
sions. The capitalist countries, stupid and decadent, 
will rejoice to cooperate in their own destruction. 
They will leap at another chance to be friends. As 


soon as their guard is down, we shall smash them 
with our clenched fist.” 


DIMITRY Z. MANUILSKY 


of Political Warfare, 1931 
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... because 
you wanted 


POW! 


In 1954, Kidder, Peabody & 
Co. helped supply more than - 
$1,320,000,000 to the growing Pepe 
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Public Utility industry through ee 
the underwriting and sale of 95 i 
new utility issues. Of these, 46 

were managed, co-managed or 

placed privately by Kidder, 

Peabody & Co. 


To provide the proper se- 
curity for each corporation—at 
the lowest cost for capital— 
Kidder, Peabody maintains a 
highly trained Research Staff 
which is continually evaluating 
individual company needs and 
the market for their securities. 
In addition, a complete selling 
organization helps assure the 


most efficient distribution of se- 

curities possible. 
KIDDER, PEABODY @& CO. | 
FOUNDED 1865 


Members New York and -American Stock Exchanges 
Members Boston and Midwest Stock Exchanges 


17 Wat STREET New York 5,N.Y. 
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“Why don’t you talk to the people at Chase Manhattan?” 


‘More than 975 companies are now using Chase Manhattan 
as their stock Transfer Agent or Registrar.” 


*“‘Bill, don’t you ever think of anything 
but business?”’ 

“Sorry, Ed. Can’t get the office off my 
mind. You know, we put our stock on 
the market last year after 30 years of 
private ownership. Now it seems I spend 
half my time writing letters to stock- 
holders. Never realized what a nuisance 
stock transfers could be.” 

‘*Believe me, Bill, I’ve got the answer to 
that one—take your troubles to an expert. 
Chase Manhattan Bank has handled our 
stock transfer job for a long time, now and 
we’ve never had a worry. 

“‘Doesn’t it take longer to have an 


agent do the job?” 

“Why, Bill, it takes Chase Manhattan 
far less time to handle our transfers than 
it used to take us. Chase Manhattan is 
located in the hub of the New York 
financial center, surrounded by brokerage 
firms and, of course, in close proximity 
to both the Big Board and the American 
Stock Exchange. Chase Manhattan is 
geared for the job on a big scale. Most of 
our transfers get through in 24 hours.”’ 

‘“‘How much does this cost, Ed?”’’ 

‘Surprisingly little! As a matter of fact, 
we actually saved money when we stopped 
trying to do the job ourselves.” 











“That sounds good, Ed. I think I'll 
look into it.” 

“Do that, I’ll bet you’ll find, as we did, 
that it pays to do business with Chase 
Manhattan.” 


Write for booklet on stock transfer and registrar 
services. Address: Stock Transfer Department, 
11 Broad Street, New York 15. 


THE 


CHASE 


MANHATTAN 
BANK 


HEAD OFFICE: 18 Pine Street, New York 15 


Member Federal Deposit Insurance Corporation 
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TODAY’S 
RESEARCH ‘ 


The research facilities of Francis 
I, duPont & Co. are reflected in 
a wide variety of periodic reports 
—available to present and poten- 
tial investors without charge. 


For any of this informative 
material on securities and com- 
modities...for review and discus- 
sion of your present holdings... 
or for specific recommendations 
to meet your own objectives... 
write, telephone or visit any of 
our offices. 


FRANCIS I. DUPONT & CO. 


Members New York Stock Exchange 
Principal Stock & Commodity Exchanges 


One Wall Street, New York 5, N. Y. 
62 Offices from Coast to Coast 





The mathematics 
of advertising 


When you add creative minds together 
.you multiply ideas 
. you divide the time it takes to solve a problem 


.you subtract a lot of worries about the solution 
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Chicago Board of Trade 


Commodity Downtrend 


A Business Signal? 


Drift of farm product quotations toward lower levels 


has recently been joined by prices of some industrial 


commodities. Does this indicate a coming recession? 


O” of the most reliable indicators 
of a situation in which demand 
and supply of goods are becoming un- 
balanced is a change in the price level. 
Thus, it is hardly surprising that 
commodity price movements are con- 
sidered one of the more accurate tools 
of business forecasting. It has been 
found from experience that commod- 
ity quotations normally reverse their 
direction approximately three months 
before business activity does the same. 

This interval of three months mere- 
ly represents an average of data which 
on occasion have shown wide differ- 
ences, and thus the timing involved 
cannot be taken too literally. Never- 
theless, the implications of a new 
trend in commodity prices have usu- 
ally been borne out sooner or later. 
For this reason, it is disquieting to 
note that price indexes have been 
trending downward in recent months. 

In the commodity futures market, 
the Dow-Jones index shows a drop 
from 215.43 in February 1951 to 
153.80 in October 1953, a rise to 
183.81 in July 1954 and a renewed 
slump to 150.83 in August of the cur- 
rent year. Current quotations are 
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close to the latter figure, which is 
the lowest recorded since May 1950. 
Moody’s spot index has followed a 
similar course, though it reached its 
turning points a little earlier in both 
1954 and 1955. 

Both these indexes are heavily 
weighted with farm products, and this 
appears to be the principal reason for 
their reactionary tendencies over both 
the period since early 1951 and more 
recent months considered separately. 
The BLS index of farm commodity 
prices has slipped, with only one mod- 
est five-month interruption, from 
117.6 in March 1951 to a current 
level estimated at 86.8, the lowest 
since 1946, 

Agricultural quotations are not the 
only ones which have been declining 
recently. Copper, whose price has 
long been considered to possess baro- 
metric value, has receded from a mid- 
September high of 50 cents a pound 
to 45% cents. Both quotations repre- 
sent those posted by custom smelters ; 
primary producers have maintained 
their price unchanged at 43 cents 
since September 1 after a series of 
increases from the 30-cent level with 





How- 


which they started the year. 
ever, it is anticipated that smelters 
will be forced to lower their quotation 
te the producers’ level within the next 
several months, and even the 43-cent 
price may have to be shaded later. 


Rubber is another commodity 
which has shown softening tendencies 
recently. At one time recently it was 
quoted more than 14 per cent below 
the mid-September high. A few other 
industrial commodities have shown 
somewhat less marked weakness, but 
in conjunction with the dip shown by 
farm products and by copper and rub- 
ber their price action is reminiscent 
of previous occasions when a decline 
in commodities preceded a peak in in- 
dustrial activity. 

However, it appears decidedly pre- 
mature to conclude that the resem- 
blance is close enough to warrant real 
concern over business prospects. Cop- 
per and rubber are affected by special 
influences, and the weakness in farm 
products is due not to dwindling con- 
sumption but to near-record output. 
Most other industrial items show firm 
price structures, and this is reflected 
in an increase in the index of quota- 
tions for commodities other than farm 
products and processed foods to a 
level slightly in excess of the early 
1951 high. 

Strikes .at copper mines in this 
country, Chile and Rhodesia, com- 
bined with a record level of demand, 
were responsible for the sharp ad- 
vance in copper prices. With the labor 
disputes settled, production is increas- 
ing, and there is nothing alarming in 
the prospect that present abnormal 

Please turn to page 30 


7 








Good Yield 
From Sound Oil 


Sinclair Oil affords a return of 5.7 per cent from 
$3 dividend rate established by the latest payment. 


Issue sells at less than ten times current earnings 


Ithough there are several dozen 
large oil companies in this coun- 
try which are regarded as integrated 
units, they show some rather wide 
differences in the proportion of their 
refineries’ crude oil requirements sup- 
plied from their own wells. A handful 
consistently produce more crude than 
they need and sell the balance; many 
more are found at the other end of the 
scale. One of the latter is Sinclair 
Oil, which last year supplied less than 
one-third of the crude oil its seven 
domestic refineries and one Vene- 
zuelan unit ran to stills. 


Market Distinction 


The stock market has usually made 
a sharp distinction between the two 
categories of oil enterprises, placing 
a lower valuation on those which are 
forced to purchase a large proportion 
of their crude. Sinclair is no excep- 
tion; it is likely to command a larger 
yield and sell at a lower multiple of 
earnings than the shares of many of 
the company’s competitors. The past 
history of the oil industry makes it 
logical for investors to accord this 
preference to the _best-integrated 
units, but in view of the relative dis- 
counts prevailing for other concerns 
neither class offers a consistent and 
clear-cut advantage to the security 
buyer. 

In the case of Sinclair, the justifi- 
cation of the discount is open to some 
question. Non-integrated refiners who 
sell a large proportion of their fin- 
ished products in the wholesale mar- 
kets are at the mercy of changing 
competitive conditions which at times 
have narrowed the price spread be- 
tween the crude oil they buy and the 
refined products they sell, but Sinclair 
is in a more favorable position than 
this. The company distributes a sub- 
stantial part of its output in the so- 
called “tank wagon” markets (which 


3 


supply service stations with gasoline 
and homes with heating oil) where 
price trends frequently diverge from 
those witnessed in cargo and other 
wholesale markets. 

In the face of a severe wholesale 
price break resulting from a burden- 
some oversupply of refined products, 
tank wagon prices are, of course, af- 
fected, but the chances are that crude 
oil will also come down in price 





Sinclair Oil 
Gross Earned 
Income Per *Divi- 

(Millions) Share dends Price Range 
1937.. $241.8 $1.48 $0.90 17%—7 
1938.. 2148 0.55 0.80 103%4— 7 
1939.. 215.3 0.55 0.80 9R%— 6% 
1940.. 219.0 0.28 0.72% 8%— 5Y%4 
1941.. 2588 1.25 0.50 64— 5 
1942.. 276.7 1.43 0.50 7U4A— 4% 
1943.. 3269 185 0.50 13%—10% 
1944.. 410.4 2.29 0.67% 16 —105% 
1945.. 406.3 1.31 100 21%—14% 
1946.. 376.5 2.31 1.00 2034—15 
1947.. 488.4 4.38 100 18%—14 
1948.. 636.6 6.77 2.00 32%4—15 
1949.. 5845 452 2.00 24%4—18% 
1950.. 678.9 581 2.50 34%—21% 
1951.. 809.0 6.78 2.50 46%4—34% 
1952.. 855.6 7.08 2.60 48 —38% 
1953.. 935.5 5.53 2.60 435%%—30% 
1954..1,021.5 604 260  523%—32% 


Six months ended June 30: 


ee ni a eT Eee 
1955.. 535.6 2.92 a$2.70 b5934—48% 


*Dividends paid in every year since 1934. a— 
Paid or declared to October 19. b—To October 19. 








under such conditions. Thus, Sin- 
clair is not unduly vulnerable to the 
narrowing of refining margins which 
occasionally restricts the earning 
power of some other enterprises with 
inadequate crude supplies from their 
own wells. 

Furthermore, the management has 
made strenuous and generally suc- 
cessful efforts in recent years to 
reduce this vulnerability still more 
by increasing the share of sales made 
in tank wagon markets. This has 


involved, among other things, a rela- 
tive reduction in output of residual 
fuel, a frequently unprofitable prod- 
uct, through modernization of refin- 
eries. The extent to which this 
policy has paid off may be noted in 
the financial results for 1954, when 
Sinclair’s unit sales showed a very 
small increase and industry-wide 
indexes of refining’ margins narrowed 
sharply, but Sinclair’s earnings rose 
by more than nine per cent. 

Thus far in 1955, there has been 
a decline in earnings per share, but 
this has been due entirely to an in- 
crease in the number of shares out- 
standing, caused by conversion of de- 
bentures; net income increased as 
compared with 1954 results, This con- 
version, however, is correcting a sit- 
uation which caused some concern a 
year or so ago. Capital outlays have 
been heavy during the postwar peri- 
od, and early in 1953 the company 
sold about $100 million of debentures 
to replenish its treasury. This raised 
its debt to over a third of total capi- 
talization—not an excessive ratio for 
a company with Sinclair’s position 
and prospects, but a high one. Com- 
plete conversion, if it takes place, will 
cut the debt ratio to the more com- 
fortable figure of around one-fourth. 


Net Production Increased 


The company has been trying for 
years to increase the proportion of its 
crude requirements supplied from 
within its own organization. Net pro- 
duction (including that from the 96 
per cent owned Venezuelan Petro- 
leum) rose from 35.3 million barrels 
in 1950 to 47.3 million barrels in 
1954, but in the meantime the sales 
department had been equally busy 
and equally successful at its job. As 
a result, refinery runs were increased 
by an almost exactly equal percent- 

e. 
enue of American Republics 
early this year, adding some 15,000 
barrels a day to crude output, has im- 
proved Sinclair’s prospects. Accord- 
ingly, the December dividend payment 
has been raised to 75 cents from the 
previous level of 65 cents. At 53, 
the stock affords a yield of practically 
5.7 per cent, and is quoted at less 
than ten times current earnings. This 
seems an attractive valuation based 
on the company’s past record. 
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12 Utility Candidates 
For Higher Dividends 


Current and prospective earnings of these better-grade 


power and light companies would justify higher dividend 


payments to shareholders in the not-too-distant future 


he market decline which followed 

news of the President’s illness 
finds the utility stock group, with a 
decline of around six per cent, hold- 
ing up better than the rails or indus- 
trials. This follows the pattern of 
past market performances by the util- 
ity section of the market. In the 1948- 
1949 dip, the utilities declined sub- 
stantially less than the other groups 
and during 1953 utility issues prac- 
tically held their own while the in- 
dustrials were down six per cent and 
the rails were off about 19 per cent. 

Steadiness in the utility group re- 
flects the traditional stability of the 
power and light industry, which 
neither participates as fully as other 
industries in boom conditions nor 
suffers a comparable shrinkage in 
income when the economic pendulum 
swings downward. The utilities, after 
all, are a regulated industry and the 
supervisory authorities keep a sharp 
eye on their rate of return on invest- 
ment. But conversely, the utility com- 
panies derive nearly 45 per cent of 
their electric revenues from residen- 
tial customers and—even in times of 
adversity—this type of business holds 
up relatively well. Hence, utility 
issues are favored commitments when 
the economic or stock market outlook 
appears uncertain. 

Even before the recent sell-off, 
there were definite signs of increas- 
ing interest in utility shares. In the 
second quarter of this year, for ex- 
ample, the leading closed-end invest- 
ment trusts were fairly heavy buyers 
of utility issues on balance, while at 
the same time holdings in major in- 
dustrial groups were sold. The at- 
tractiveness of the utilities has been 
bolstered by their favorable operating 
performance so far this year. In the 
first six months of 1955 the approxi- 
mately 300 Class A and Class B elec- 
tric utilities reporting to the Federal 
Power Commission experienced a 
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Amer. Gas & Elec. 


9.4 per cent increase in operating 
revenues while net income was up by 
nearly the same percentage. (The 
Class A and B companies are in- 
vestor-owned utilities with electric 
revenues of $250,000 or more annu- 
ally.) 

Another factor which will lend sup- 
port to the utility list is the strong 
probability that during the remainder 
of this year and in 1956, a number of 
companies will liberalize their divi- 
dend rates. Utility shareholders are, 
by and large, yield-conscious and in 
order to attract the steady flow of 
capital needed to finance their large 


expansion programs, utility officials 
have generally sought to increase 
dividend payments periodically. In 
addition, stock splits in the utility 
group have been growing in fre- 
quency with such companies as West 
Penn Electric, Iowa Public Service, 
Florida Power & Light, Kansas Gas 
& Electric, Texas Utilities, Atlantic 
City Electric, Puget Sound Power & 
Light, and Lake Superior District 
Power having already taken steps in 
this direction. Generally, a higher 
dividend accompanies or follows in 
the wake of a split. 


Aids To Selection 


While there is no infallible guide to 
the selection of candidates for higher 
dividends in the utility group, some 
clues which have proven helpful on 
many occasions in the past are a low 
earnings pay-out, the approaching 
conclusion of a satisfactory rate set- 
tlement, or an exceptional earnings 
growth due to territorial factors. 
Also, in cases where foreseeable 
equity financing requirements are 
moderate or where the sale of com- 
mon stock is not contemplated there 
is less likelihood of earnings dilution 
and consequently improved prospects 
for dividend hikes. 

The accompanying group of better- 
grade utility issues generally meets 
one or more of these specifications. 
Central Illinois Light, for example, 
has just received a general rate in- 
crease estimated to total nearly $1.5 
million on an annual basis, which 
should produce a 5.8 per cent rate of 
return. Union Electric of Missouri is 
not expected to resort to common ~ 
stock financing for some time despite 
its sizable expansion program. Cur- 
rent and prospective earnings of Vir- 
ginia Electric & Power would amply 


Candidates for Higher Dividends 


Indic. % 


Earned Per Share Divi- Paid Recent . 

Company 1953 1954 ¥*1955 dend Out Price Yield 

Amer. Gas & Elec.......... $2.41 $2.51 a$2.87 $1.80 63 46 3.9% 
Central Illinois Light....... 2.73 3.03 a3.10 2.20 71 48 4.6 
Dayton Power & Light..... 2.78 2.88 3.09 2.00 65 43 4.7 
Delaware Pr. & Light...... 1.84 2.08 2.25 1.50 67 37 4.1 
Long Island Lighting...... 1.16 1.21 e1.35 1.00 74 21 48 
Montana Power ........... 2.62 2.53 a2.87 1.60 56 39 4.1 
Niagara Mohawk Power... 2.03 2.11 2.18 1.60 73 32 5.0 
Public Service (Ind.)...... 2.36 2.39 a2.41 2.00 83 41 49 
Texas Utilities ............ 3.33 3.85 a4.11 2.32 56 69 3.4 
Union Elec. of Mo.......... 1.36 1.65 1.69 1.40 83 29 4.8 
Virginia Elec. & Power..... 1.78 2.20 a2.51 1.40 56 38 3.7 
Wisconsin Elec. Power..... 2.16 2.31 2.41 1.50 62 33 4.6 





*12 months ended June 30. 


30. a—12 months ended August 31. 
2-for-1 split by Texas Utilities has been approved by stockholders. 


e—Estimated for full year. Note— 
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support a higher dividend, while one 
of the country’s fastest-growing utili- 
ties—Texas Utilities Company—is 
paying out an unusually low propor- 
tion of earnings. 

While the time-table for dividend 
increases by any of the 12 “candi- 
dates” listed in the table on page 
nine is by no means precise, there are 


good grounds for anticipating favor- 
able dividend action by some com- 
panies this year; others may defer 
such action until 1956. In a number 
of instances, the yields afforded by 
existing dividend rates are sufficiently 
attractive to warrant inclusion of the 
issue in a diversified investment port- 
folio. THE END 


Earnings Gains for Variety Chains 


Results for this year will be moderately ahead of 


1954 but considerably short of records set in early 


postwar years. Selected issues attractive for income 


vem 1950 through 1954, the vari- 
ety chain group experienced a 
downward earnings trend. The trou- 
ble was severe competition—mostly 
from the big drug chains and food 
supermarkets which added the items 
once considered solely in the variety 
chain’s domain. Higher wages and 
shipping costs plus the expense of 
closing unprofitable and marginal 
stores and opening new stores hurt 
too. 

Now, however, the four-year trend 
seems to have been reversed. In the 
first six months of the year most 
chains showed better earnings than 
in the similar period of last year. 
Only McLellan slid below 1954’s first 
half, while W. T. Grant and H. L. 
Green held their own. Although 
labor costs continued to rise, the 
chains benefited from internal econo- 
mies made during 1954 and, more 
importantly, the addition of new 
modern units and the closing of un- 
profitable and marginal small units. 


This resulted in a rise in sales per 
store and sales per employe. 

Thus while the changeover from 
old to new stores was costly in the 
past, it was necessary and obviously 
is helping present earnings. General 
economic conditions are also a de- 
cided boost in increasing demand. 
Today with greater employment and 
higher wages the consumer has loos- 
ened his purse strings and is willing 
to spend. Total disposable income for 
1955 is estimated at $267 billion, 
some 5 per cent more than in 1954. 

Earnings of the chains are better 
this year than last—but by no means 
are they at any all time peaks. In- 
deed, 1955 will show only a slight 
improvement over 1954. And as for 
the future, the chains will be squeezed 
by the costs of expansion for some 
time to come. There will be moves 
into new cities and locations in new 
shopping centers. Outlays for mod- 
ernization will continue to be sig- 
nificant. 


Self-service stores are on the in- 
crease and these require additional 
display space and in many cases new 
equipment. W. T. Grant, for exam- 
ple, plans to open 41 stores, mostly 
in suburban areas, in the second half 
of 1955. In the first half, 20 were 
opened. Kresge opened only five new 
units in the first half, but plans for 
20 more in the final half. In addi- 
tion the 1955 programs call for fur- 
ther closing of uneconomical units, 
the modernization of 26 others and 
air-conditioning of 65. The largest 
of the variety chains, Woolworth, ex- 
pects to add at least 44 new stores 
this year. A chain of 10 stores ini- 
tially will be started in Mexico, and 
other foreign expansion is planned. 

The growth of variety chains can 
no longer be taken for granted. While 
they still retain some of their de- 
fensive characteristics, competition 
has forced a shift to higher priced 
goods. This introduces a_ cyclical 
element not previously present. With 
prices ranging up to $15 the chains 
can no longer be considered five-and- 
tens, but are more closely approach- 
ing junior department stores. This 
type of operation reacts more strong- 
ly to good and bad times, and thus 
chain store stocks have acquired con- 
siderably more of the characteristics 
of business cycle issues than they 
formerly possessed. 

However, some of the better rated 
situations appear suitable for income 
purposes, among the higher yielding 
issues of the sort being Kresge, 
Kress, Newberry and Woolworth, 
all of which return better than five 
per cent at prevailing prices. H. L. 
Green, although not of the same 
quality as the four stocks above, 
yields a generous seven per cent and 
qualifies as a businessman’s commit- 
ment. 


Fiscal Record of the Variety Chains 


‘< ( Millions) 7-————Earned Per Share———, -—Dividends—, Indi- 

7-——— Annual———._ _--Nine Months—, -—— Annual —, 7-Six Mos. — Paid Paid Recent cated 

Company 1953 1954 1954 1955 1953 1954 1954 1955 Since *1955 Price Yield 

Grant (W. T.).................0. a$299.8 a$317.2 $196.7 $216.7 a$3.08 a$3.35 $0.58 $0.58 1907 $1.35 38 4.7% 
OS ee ee al08.6 al08.5 64.7 66.6 a3.10 a2.82 0.68 0.68 1935 225 32 7.0 
ES 337.4 337.9 217.3 227.0 2.40 2.24 0.62 0.73 1913 1.20 29 5.5 
I Se ove cadena cscuvecws 173.0 169.4 110.1 109.8 3.84 3.51 1.12 ¢1.18 1918 ye.’ 52 5.8 
se 104.8 103.9 68.3 71.3 1.50 125 0.30 0.32 1937 0.75 15 7.0 
McLellan Stores ................. 60:7 60.7 39.0 38.9 aa, 283 0.45 0.41 1936 1.80 24 6.7 
Sk ee 187.1 182.1 118.1 127.1 354 32 1.07 1.20 1913 1.12% 42 4.8 
SON RS cg ccc au cates cuediue 66.7 65.0 41.9 44.4 2.13 1.69 0.22 0.43 1935 0.60 17 5.9 
| Ae 8 ee 171.2 179.8 117.6 123.2 3.48 2.96 0.58 0.77 1928 1.50 35 5.7 
Woolworth (F. W.)............... 713.9 721.3 b416.0 b441.0 3.07 2.78 1.14 1.21 1912 2.00 49 5.1 
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*Through October 19. a—Years ended on the following January 31. b—Eight months. c—28 weeks. 
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New Growth Phase 


For Aluminum Makers 


Four leaders to spend over $745 million to expand 


capacity in next few years. 


Others entering field 


but new and wider uses keep demand ahead of supply 


| plow the doughboy’s aluminum 
messkit in World War I to the 
aluminum skin skyscraper in mid- 
twentieth century is a long jump. But 
it now looks like only the first step in 
a still greater advance by the in- 
dustry. 

Right now the four integrated pro- 
ducers of aluminum are spending 
some $745 million to increase produc- 
tion facilities of both primary metal 
and fabricated items. 


Facts and Figures 


Present plans of Aluminum Com- 
pany of America, still the leader in 
the field, involve expenditures total- 
ing $235 million through 1957. At 
the moment, Alcoa is spending $35 
million to add 130 million pounds of 
annual ingot capacity to its Rockdale 
and Point Comfort plants in Texas, 
and a like sum to bring the output of 
its Texas Gulf Coast alumina piant 
up to the billion pounds a year needed 
by the two smelters. (Bauxite ore is 
first refined to alumina which is then 
reduced to aluminum. ) 

Aluminium Ltd., the Canadian hold- 
ing company, although it dominates 
the international scene, sells one third 
of its Canadian production to the 
United States. Its operating subsidi- 
ary, Aluminum Company of Canada, 
is now spending an aggregate of $190 
million to boost the capacity of its 
Kitimat, British Columbia, mill by 
360 million pounds a year; half of 
this capacity is slated for completion 
next year and the balance for 1959. 
To meet the new demand for alumina 
this expansion will occasion, Alcan is 
more than doubling the output of its 
Jamaica, B. W. I., plant, which uses 
local bauxite, to reach an annual 
capacity of more than a billion pounds 
by 1957. 

An outlay of $90 million is planned 
by Kaiser Aluminum, involving for 
the most part an 83 million pound 
boost in the company’s sheet and foil 
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Reynolds Metals 


Alumina, the fine white powder 
from which aluminum is made. 


output. This will lift plant capacity 
by about 33 per cent. 

Reynolds Metals is now engaged in 
a $230 million program aimed at 
bringing its primary aluminum capac- 
ity to 1.1 billion pounds. The bulk of 
this money ($200 million in round 
figures) will be spent to enlarge the 
new bauxite mines and facilities in 
Haiti and Jamaica by some 270 mil- 
lion pounds a year. 

All this new capacity, amounting 
to at least 760 million pounds of 
prime metal a year, will be superim- 
posed on what already had been im- 
pressive growth. In the past five 
years the supply of aluminum has 
just about doubled: Production came 


to roughly a billion and a half pounds 
in 1950, as compared with the more 
than 3 billion pounds expected this 
year. 

The latest addition to the ranks of 
producers of prime aluminum has 
been Anaconda with 120 million tons 
of yearly capacity in its new plant in 
the Pacific Northwest. Also to be 
considered is the new production to 
come from several others contemplat- 
ing entry into the field. Most signifi- 
cant among these is Harvey Machine 
Company of California. With Office 
of Defense Mobilization contracts 
similar to those granted other primary 
producers during the past decade, 
Harvey is building a 108 milion 
pound a year mill near The Dalles, 
Ore. The company anticipates spend- 
ing about $65 million for an inte- 
grated operation. 

Despite all this new capacity, there 
is virtual unanimity in the industry 
that the end of expansion is not yet 
in sight. In fact, those fabricators 
who must get their primary metal in 
the open market are continually ap- 
prehensive about their supply lines. 
The Government, it must be remem- 
bered, is an important buyer of prime 
metal. This is a consequence of the 
stock piling provisions in the ODM 
contracts on which much expansion 
was based. 


Wins Firm Place 


Aluminum has won a firm place 
among industrial designers. Where 
a decade or two ago it was considered 
a substitute material, aluminum is 
now often specified. Its lightness, 
high heat and electric conductivity, 
and resistance to corrosion make it 
adaptable to a lengthening list of 
uses. And the metallurgists are con- 
stantly bringing forth new and better 
aluminum alloys. One of the latest 
developments is the application of 
color (by oxidizing the pigment onto 
the surface) for building exteriors, 


The Aluminum Producers 


-—*Revenues—, 


(Millions) 
Company 1954 1955 
Aluminium Ltd........ $145.0 $183.8 
Aluminum Company... 342.0 412.0 
Kaiser Aluminum ..... a226.6 a268.1 
Reynolds Metals ...... c221.2 283.8 





*Six months. {Current indicated rate. 


c—Nine months. 


a—Years ended May 31. 


-———Earned Per Share———, 


-—Annual—, -~ Six Mos. +Divi- Recent 

1953. 1954 1954 1955 dends Price Yield 
$4.24 $3.87 $2.07 $2.33 $2.20 102 2.2% 
2.35 2.19 090 1.72 1.00 72 1.7 
al.00 al.12 al.95 0.75 34 2.2 


b2.03 b2.02 bel.47 be2.57 b0.50 47 
b—Adjusted for 5-for-1 split. 
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machinery housings, travel cases and 
other special uses. 


Tremendous impetus to the market 


is seen in the enlarged use of alumi- 


num sheet for automobiles: for trim, 
grill work, radiators and other appli- 
cations. The French already have an 
all-aluminum body. In the near fu- 
ture, a three to fourfold jump is ex- 
pected in the now popular use of 
aluminum foil by housewives and the 
burgeoning employment of the metal 
to make disposable food containers. 


Another spur to the demand for 
aluminum has been the instability of 
copper prices and the erratic supply 
of that metal. As a result, manufac- 
turers have been slowly converting to 
aluminum in many instances. 

All this adds up to steadily mount- 
ing sales volume for the aluminum 
companies. The present four inte- 
grated producers (shown in the 
chart) offer longer term growth op- 
portunities, although current prices 
appear high in terms of earnings. 


However, depletion and fast write- 
offs tend to distort the picture, and 
without these factors the ratios would 
appear more favorable. 

In soundest position are Aluminium 
Ltd. and Aluminum Company, while 
Kaiser and Reynolds both must be 
regarded as speculative. Obviously, 
none of the members of the group is 
attractive for income, and cash divi- 
dends during this period of expansion 
and long term debt retirement will 
continue small in relation to earnings. 


Standard Brands Hit By Coffee Drop 


Inventory write-downs took big bite out of earnings 


early this year, but a comeback is indicated for the 


second half and dividend rate should be well covered 


yrating coffee prices have played 
havoc with the profits of Stand- 
ard Brands and the nation’s other 
leading food processors in the recent 
past. Compelled to buy the green un- 
roasted bean at continually mounting 
_ prices during 1954, Standard was 
hit hard when consumer-resistence 
mounted, and the coffee market top- 
pled earlier this year. Sales of the 
company’s nationally-known Chase & 
Sanborn brand were affected by 
sharply lower selling prices while in- 
venory write-downs took a big bite 
out of net. These setbacks were pri- 
marily responsible for a 23 per cent 
drop in first-quarter earnings from 
the year-earlier level. 

The coffee market has subsequently 
calmed down to something approach- 
ing stability, and with management 
exercising a stricter control over in- 
ventory stocks, Standard turned in a 
steadily improving profits perform- 
ance in the second and third quarters. 
Prospects for the final quarter point 
to even wider gains in net income, so 
that barring any further recession in 
inventory values, full-year earnings 
are now expected to nearly match 
1954’s $3.02 per share. 

Standard Brands’ varied lines of 
products occupy a prominent place 
on retailing shelves throughout the 
world. Packaged foods produced and 
vended by this old-line organization 
are in plentiful supply in North and 
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South America, Europe and South 
Africa. In 1953 the company’s sales 
exceeded $400 million for the first 
time, with subsidiaries operating out- 
side the U.S. contributing more than 
$20 million to the total. Sales last 
year reached a new peak of nearly 
$416 million, of which some $21.2 
million was turned in by foreign units. 
The increase reflected volume gains, 
on the whole, rather than rising 
prices. 

Grocery, bakery and hotel food 
products, led by such household by- 
words as Tender Leaf tea, Royal pud- 
dings, Blue Bonnet margarine and 
Chase & Sanborn coffee, account for 
the bulk of sales. Standard also owns 
the Fleischmann Distilling Corpora- 





Standard Brands 


Net 

Sales 
Year (Millions) 
1945.. $259.8 
1946.. 252.5 
1947.. 276.1 
1948.. 283.6 
1949.. 263.0 
1950.. 301.4 
1951.. 342.9 
1952.. 383.0 


Earned 

Per *Divi- 

Share dends Price Range 
$2.74 ; 4914—28 
4.11 ; 55 —34% 
2.32 é 37Y%2—23% 
2.05 291%4—19% 
2.34 225%4—17% 
2.96 241%4—20 
2.74 26%4—21% 
2.72 2834—221% 
1953.. 407.7 2.90 2934—25 
1954.. 415.9 3.06 3934—28% 


Six months ended June 30: 


1954.. $211.0 $1.76 .... 
1955.. 201.0 1.43 a$1.50 a41%4—36% 


*Has paid dividends in each year since 1899. 
a—To October 11. 


tion and the Fleischmann Malting 
Company which produce gin, blended 
rye and bourbon whiskeys and a line 
of malt products. A group of house- 
hold cleaners supplements the list of 
food products sold abroad by the In- 
ternational division. 

Pet foods for the country’s multi- 
million cat and dog population have 
become the company’s newest large- 
scale interest. The acquisition of a 
Los Angeles dog food packer last 
year has been rounded out by the re- 
cent purchase of two animal food 
companies on the East Coast, and one 
in Canada with three widely dispersed 
plants. These four companies now 
make up Standard’s Pet Food divi- 
sion, the latest addition to a group 
of six manufacturing divisions in the 
U. S. plus the malting and distilling 
units in the East and Midwest. 

The present management, which 
took over in 1947, has eliminated 
some of the causes of the variations 
in operating results which affected 
the company’s standing in the past. 
The costly manufacturer-to-retailer 
trucking system was replaced by dis- 
tribution to groceries through chain 
and jobber outlets, permitting simpli- 
fication of procedures and organiza- 
tion in the field. Certain product lines 
were sold, and the over-all changes 
helped to bring about a stronger fi- 
nancial position and closer controls 
over inventories. 

Besides the losses suffered from 
fluctuating coffee prices in early 
1955, Standard had to absorb spe- 
cial expenses involved in a change- 
over to an improved soluble coffee. 

Please turn to page 30 
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“By-product accounting’ 


...and IBM 


BY-PRODUCT accounting is the production of the extra 


accounting reports, surveys, analyses formerly considered 
secondary to the main accounting job. 


TODAY, however, many of these reports such as: perform- 
ance vs. budget, sales statistics, direct and overhead cost 
figures, and many others, have moved into the limelight as 
indispensable tools for effective management control. 


TO DO THESE jobs economically, IBM accounting equip- 
ment produces many of these “extra” reports, as routine and 


in many cases simultaneously with the primary accounting 
job. 


GET complete details of IBM Data Processing equipment 
to fit your needs from your local representative. 


INTERNATIONAL BUSINESS MACHINES CORPORATION 
590 MADISON AVE., NEW YORK 22, N. Y. 





DATA 
PROCESSING 

































































































(;ood Business for 


Aircraft Suppliers 


Demand for components will hold to high levels for 


years to come, assuring good sales volume for makers. 


Multiple product companies in favored position 


ike the aircraft builders whom they 
supply, the leading equipment 
makers are enjoying good profits, 
and good business volume is assured 
for a number of years to come. A 
healthy revival from the postwar 
lows was experienced after the Gov- 
ernment entered upon its long-term 
procurement policy some years ago, 
and recently it was announced that 
dollar deliveries to the Air Force 
are to be stabilized at between $6 bil- 
lion and $7 billion annually through 
1959. 

The Defense Department’s an- 
nounced goal has been 131 wings 
(which vary in size depending on the 
type of planes and their mission) by 
June, 1956, and 137 a year later. 
(There are about 125 wings in exist- 
ence today). The Air Force, how- 
ever, is seeking to expand this goal. 
Admiral Arthur Radford, chairman 
of the Joint Chiefs of Staff, has 
pointed out that the speed with which 
Russia has developed long-range jet 
bomber forces and atomic weapons 
“is one of the most startling funda- 
mental military facts of our time.” 

Airplanes have been growing stead- 
ily in size and complexity. A typical 
prewar commercial aircraft had two 
engines, weighed ten tons fully load- 
ed, carried 21 passengers and gen- 
erated 2,400 horsepower. An air- 


liner today usually has four engines, 
weighs 60 tons fully loaded, can 
carry as many as 100 passengers 
and generates nearly 15,000 horse- 
power. In the military field, which 
takes about 90 per cent of production, 
aircraft has made even greater ad- 
vances of various kinds, tremendous- 
ly widening -the industry’s manufac- 
turing base. In 1954, the 35 major 
producers of airframes, engines and 
components did business with an esti- 
mated 41,700 firms. 

Certain aspects of the aircraft sup- 
ply business set it apart from other 
manufacturing. The prime contract- 
ors must negotiate with the Penta- 
gon, which usually takes much longer 
to make up its mind than do com- 
mercial customers. And Government 
business carries only about half the 
profit available from commercial or- 
ders, and earnings may be renego- 
tiated. The Renegotiation Board usu- 
ally requires about two years to come 
to a decision. The aircraft suppliers, 
moreover, are part of a dynamic 
industry of rapid technical changes, 
requiring constant improvements, 
modifications or additions to product 
lines. The substantial expenditures 
required to make these changes mean 
smaller immediate profit, but larger 
earnings later are not assured. 

The aircraft suppliers are builders 





of engines, propellers, all types of 


component parts, and _ electronics 
systems and assemblies. Some of 
the leaders — Thompson Products, 
Sperry, Bendix, Curtiss-Wright and 
Garrett—are well diversified in the 
aircraft field and also contribute im- 
portantly to civilian markets. Bendix 
is the largest component supplier, and 
also makes electronic and automotive 
parts. Thompson Products, although 
smaller, .is similarly situated. Sperry 
is one of the foremost makers of 
communications devices and instru- 
ments of various kinds for aircraft, 
ships and railroads, and it has an 
important stake in farm equipment. 
Curtiss-Wright is primarily a jet 
engine manufacturer but has other 
large interests both in the aircraft 
field and elsewhere. Garrett does 
about 90 per cent of its business in 
defense work, about a third of which 
is represented by prime contracts 
with the Government. Hazeltine is 
primarily in electronics and naviga- 
tion aids, and also makes television 
equipment. A  well-diversified com- 
pany, United Aircraft does practi- 
cally all its work in the aircraft field, 
making jet engines, helicopters, pro- 
pellers and other components. 

The more widely diversified aircraft 
supply companies are gaining in ma- 
turity and are improving their finan- 
cial status as time goes on. Since 
conditions change rapidly in this 
field, and because profits from Gov- 
ernment contracts are not always 
commensurate with risks involved, 
none of the shares can be regarded 
as of investment quality. Bendix, 
Hazeltine, Sperry, Garrett, Thomp- 
son Products and United are in bet- 
ter than average position, but other 
members of the group must be rated 
speculative. 


The Leading Suppliers to Aircraft Makers 





——Sales in Millions i ae Earned Per Share-——-— 
Years -—Annual—, -—lInterim—, -——Annual—, -—lInterim——, *Divi- Recent 
Company ended: 1953 1954 1954 1955 1953 1954 1954 1955 dends Price Yield 
ee Sept.30 $21.4 $19.1 a$14.6 a$18.2 $1.14 $1.18 a$0.75 a$1.23 $0.40 13 3.1% 
Bendix Aviation .................... Sept. 30 638.5 607.7 a468.6 a439.2 4.10 561 a3.94 a4.33 2.00 48 4.2 
OS Dec. 31 438.7 475.1 b234.6 b250.1 1.36 2.50 b0.95  b2.02 160 23 7.0 
Garrett Corporation ................ June 30 96.3 101.2 .... €103.4 490 3.91 sates a4.10 290 3% 52 
Hazeltine Corporation .............. Dec. 31 N.R. N.R. N.R. N.R. 3.19 3.99 N.R. _ b1.10 140 40 3.5 
Ee July 31 63.3 101.6 ace 6a 1.70 3.90 xs. See 140 24 6.0 
Ryan Aeronautical .................. Oct. 31 50.2 45.2 a34.2 a29.1 3.80 5.15 a4.26 a2.91 0.50 28 18 
TS err Apr. 30 69.4 65.1 sone - Ce 4.24 3.04 wee «=. ee 1.15 19 6.0 
I gag Maite tls 1. eee Dec. 31 e689.6 e696.2 .... £157.8 g1.10 g1.75 seats £0.35 0.64 23 28 
NE, os icy eulck uaaees saw Dec.31 72.1 59.2 b25.8 b37.3 1.59 1.75 b0.79 b0.84 O7s i 2 
Thompson Products ................. Dec. 31 326.4 269.0 b144.4 b146.8 3.56 4.25 b2.40  b2.42 1.40 44 3.2 
ee Dec. 31 691.1 655.0 b351.4 b3604 4.15 5.11 b2.61 b3.03 $0. 3% Sa 





*Based on current indicated rate. 
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a—Nine months. 
f—Three months ended June 30. g—Pro forma. N.R.—Not Reported. 


b—Six months. c—Fiscal year. 


e—-Combined sales of Sperry Corporation and Remington Rand. 
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Just one of the many important reasons why so many new firms have 
located in the Union Electric Territory in the last ten years... 


Yow’re in the center of the center! 


The population center of the 
United States is less than 150 
miles away and steadily moving 
toward St. Louis. A St. Louis 
area address assures your being 
close to the population center of 
the United States for the next 
100 years! 


The geographical center of the 
United States is here in the Mid- 
west, too. Locating in Union Elec- 
tric territory puts your plant near 
both geographical and population 
centers of the United States. 





MORE EFFICIENT 
NATIONWIDE MANAGEMENT 


Do you want to do business with 
all 162 million people in America? 
More people, more territory, can 
be reached in less time from St. 
Louis than from any other city 
in the country. You, too, may find 
St. Louis your best nationwide 
headquarters. 








Travel costs and shipping costs 
are lower from Union Electric 
territory because of your central 
location. Seven of the major air- 
lines serve this area. A national 
highway network radiates from 
here. St. Louis railroads and their 
affiliates operate 52% of the total 
mileage served by Class 1 rail- 
roads in the United States. 


More than 3,000 motor truck- 
trailer units arrive and depart 
daily. Union Electric territory is 
at the hub of the world’s greatest 














Through St. Louis’ Mill Creek Valley flows the commerce of the mid-continent. Its 19 trunk- 
line railroads make St. Louis the 2nd largest railroad center in the United States. 


inland waterway—a total mileage 
of 13,494 miles connecting 29 
industrial centers. 


Itis the center of Bell Telephone’s 
dialing network—assuring you 
the fastest and best long distance 
telephone service in the world. 
And—because long distance is 


shorter distance, you pay less, too. 


Plants, branch offices and busi- 
nesses located in the Union 
Electric territory enjoy low-cost 
electrical power in abundance. 
In addition, there is plenty of 
coal, minerals and other raw 
materials easily available. Water 
is in ample supply. 


Union Electric System 





Comprising Union Electric Company of Missouri - 
Missouri Power & Light Company « Missouri Edison 
Company « Union Colliery Company « Poplar Ridge 
Coal Company « St. Louis & Belleville Electric 
Railway Company 





There are more different types of 
industry in St. Louis—according 
to the U. S. Bureau of Census 
figures—than any other city in 
the country ... one reason that 
this region enjoys such a high 
level of economic stability. 





ENJOY THE ADVANTAGES OF 
THIS EXPANDING TERRITORY 


For further information —and 
full and confidential considera- 
tion—please address inquiries to: 
J. E. Johanson, Industrial Devel- 
opment Engineer, 315 N. 12th 
Blvd., St. Louis 1, Missouri. 





MISSOURI 

















News and Opinions on Active Stocks 





Consult individual Stock Factographs for further vital in- 
formation and statistical data on these issues. Opinions are 
based on data and information regarded as reliable, but 


American Machine & Metals C+ 
At 33, stock constitutes a growth 
speculation, but importance of Gov- 
ernment orders 1s an uncertain factor. 
(Paid $2.10 in 1954; $1.20 so far in 
1955). The September 30 dividend 
payment raised the quarterly rate 
from 35 cents to 50 cents. Manage- 
ment policy is to distribute about half 
of annual profits to stockholders. For 
1955 net per share is expected to 
reach $5 if full year earnings of Lamb 
Electric (acquired June 30 for 80,000 
common shares) are included. This 
compares with $4.27 reported for 
1954. Company plans to continue to 
diversify its product line to lessen its 
dependence on military business. 


Campbell Soup B 

Shares of this largest producer of 
canned soups, spaghetti and blended 
vegetable juices are of investment 
quality. Price, 40. (Pays 37%4c quar- 
terly.) Sales for the year ended July 
31, advanced 12 per cent over the 
previous year to a new peak. Profit 
margins widened and earnings rose 
to $2.86 per share compared with 
$2.36 for fiscal 1954. During the 
1954-55 fiscal year, capital expendi- 
tures totaled $15.4 million. Future 
capital improvements recently ap- 
proved are budgeted at about $34 
niillion. Last year’s projects included 
a 50 per cent increase in capacity at 
its Sacramento, California plant, and 
construction of facilities for freezing 
soups and other products at Camden, 
Chicago and Sacramento. 


Columbia Gas B 

Yielding 5.6% at current price of 
16 from its 90c annual dividend, stock 
is attractive for income and longer 
term growth. Revenue growth should 
continue over the medium term at 
least, since company will add 60,000 
home-heating customers during 1955 
vs. the record of 105,000 such in- 
stallations in 1954. The complicated 


16 


rate situation is gradually being re- 
solved ; increases amounting to $21.6 
million annually were granted in 1954 
and applications for $30 million more 
are still under negotiation. Gas sup- 
plies are now ample but Southwest 
suppliers are seeking a $4.5 million 
boost in annual rates. Earnings per 
common share are expected to reach 
$1.20 this year, assuming full con- 
version of $25 million of debentures, 
vs. $1.09 in 1954 on 10.4 per cent 


fewer shares. 


Ferro Corporation C+ 

Increasing operations in growth 
fields are improving long range pros- 
pects; recent price 32. (Pays 80c and 
4% stock annually.) Stimulated by 
peak building activity, sales in the 
first three quarters of 1955 rose 17 
per cent over the like year-ago figure. 
Profit margins expanded as the result 
of larger volume and diminishing ex- 
penses for new products, and earn- 
ings rose to $2.89 a share for the 
initial nine months, against $2.05 in 
the same 1954 interval. Prospects for 
the fourth quarter and the early part 
of 1956 are considered good, so that 
earnings of $4 a share for full 1955 
are expected. Ferro’s Fiber Glass 
division in Nashville is now report- 
ing substantial profits as compared 
with losses last year and is being 
greatly expanded. 


General Mills At 

Shares constitute a quality issue 
suitable for income. At 70, the yield 
is 4.3% on $3 indicated annual divi- 
dend. Despite unfavorable feed de- 
mand, sales for the fiscal year ended 
May 31 rose 5 per cent to a new 
peak. Profit margins widened and 
earnings advanced 12 per cent to 
$5.02 per common share compared 
with $4.50 a year ago. Longer term 
prospects are favored by a pre-emi- 
nent positicn in the flour business, 
penetration of the Canadian market 


no responsibility is assumed for their accuracy. The opin- 
ions expressed should be read in line with the investment 
policy outlined each week on the Market Outlook page. 


and increased emphasis upon wider- 
margined lines. 


Macy, R. H. B 

Shares constitute a businessman’s 
investment. At 31, yield is 5.2% on 
$1.60 annual dividend. Sales for the 
July 31 fiscal year increased 11 per 
cent over the previous year to an all- 
time high, reflecting additional stores 
as well as improved operations in 
some older units. Stores operated 
since July 1953 accounted for 56 per 
cent of the sales increase. Earnings 
rose to $2.64 per common share com- 
pared with $2.14 a year ago, the high- 
est in five years. During fiscal 1954- 
55, three new stores were opened, 
and five more branches are currently 
under construction. 


New England Electric C+ 

Quality-wise, stock 1s not one of 
the better utility equities but at 16 
it provides a 5.6% yield from its 90c 
cnnual dividend and may be held as 
a businessman’s risk. Electric usage 
by system’s residential customers rose 
9.8 per cent during the first eight 
months of 1955 while commercial and 
industrial sales were up 10.4 per cent 
and 6.3 per cent respectively over the 
like 1954 period. But residential con- 
sumption of electricity remains well 
below the national average and costs 
are considerably higher. August flood 
losses will cost about $400,000 and 
entail an estimated $200,000 reduc- 
tion in net for 1955, equal to only 
about 2 cents per share. Profits for 
the eight months equaled 78 cents per 
share on 10 million shares in 1955 vs. 
80 cents on 9.1 million shares in the 
1954 period. 


Pabco Products C+ 

Interesting longer term speculative 
potentials lie in company’s expanding 
gypsum and paper operations; recent 
price 33. (Paid 25c in 1954.) Pabco 
is presently negotiating for full con- 
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for greater 

Sales efficiency, 
we've telescoped 
four names into one 


AVISCO’ 


All quality products made from 

raw materials produced by American 
Viscose Corporation are now 
identified by the trademark AVISCO. 


AVISCO replaces our four previous 
names: Tufton in carpeting... 


Avcoset in rayon washable fabrics. . . | 
Tricale in sheets . . . Sylvania in cellophane. 


The purpose is to make AVISCO-quality 
products easier for the public to 
recognize and buy. And to allow us to 
promote and sell our materials 

more efficiently. 


This unified and strengthened 
quality-identity is just one plank in 

our platform for a dynamic future. 

It’s a name to keep your eye on—AVISCO! 


AMERICAN VISCOSE 
CORPORATION 


1617 Pennsylvania Boulevard 
Philadelphia 3 


*AVISCO is the trademark of American Viscose Corporation 






































































trol of Fibreboard Products, Inc., 
now jointly-owned with Crown Zel- 
lerbach. Fibreboard Products, an in- 
tegrated paperboard and container 
maker with 12 plants on the West 
Coast, had sales of $90 million and 
net income of $6.5 million in 1954-55. 
Its operations have been in a strong 
uptrend and earnings have largely 
been ploughed back to finance expan- 
sion. If the purchase is completed 
Pabco’s earning power could rise to 
about $4 a share annually. Recent 
acquisition of important gypsum de- 
posits in Colorado and Nevada and 
the completion of two new gypsum 
plants by early 1956 will considerably 
expand Pabco’s activities in this field. 


Pacific Power & Light * 
Now at 26, stock constitutes a 
sound growth situation, (Paid 92Yc 
in 1954; $1.30 im 1955.) For the 12 
months ended August 31 company 
earned $2.32 per common share be- 
fore provision for deferred income 
taxes, or $1.66 after deducting this 
item, vs. $2.14 and $1.54 respective- 
ly in the prior period. Dividends are 
expected to be partly free from Fed- 
eral income taxes at least through 
1957. Pacific Northwest Power, or- 
ganized by this company and three 
other utilities in the Columbia River 
region, has applied for FPC permis- 
sion to construct hydroelectric proj- 
ects at two sites on the Snake River 
below Hell’s Canyon dam with 1.2 
million kwh generating capacity. 





*Over-the-counter isues not rated. 


Shell Oil Bae 

Growing activities in petrochemi- 
cals is a favorable factor in longer- 
term outlook; recent price 56. (Paid 
$1.87Y% last year; $1.50 so far this 
year.) Shell Chemical, a wholly- 
owned subsidiary, recently began pro- 
duction of allyl chloride and chloro- 
hydrins at a new $8.5 million plant 
in Norco, La. Company plans two 
additional facilities at Norco, one to 
produce 30 million pounds of hydro- 
gen peroxide annually and to be in 
production by early 1957. The sec- 
ond will consist of a unit to manufac- 
ture acrolein and a plant designed to 
produce glycerin by a new process 
utilizing hydrogen peroxide and acro- 
lein. Capital expenditures may reach 
$290 million this year, compared with 
$273 million in 1954. 
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Singer Manufacturing A 
»tock 1s a good quality issue; price, 
41. (Paid $2 in 1954 and $2 this 
year.) Company does not publish in- 
terim reports but indications are that 
the sales uptrend which began last 
year after a three-year decline, caused 
by intense Japanese and European 
competition, is continuing. To meet 
the threat from abroad, Singer in- 
troduced its new Zig-Zag machine in 
1954 and aiso a high-speed industrial 
machine, both of which made highly 
successful debuts in the domestic 
market. Significantly, sewing-machine 
imports decreased substantially dur- 
ing 1954. Easing of world tensions 
should have a beneficial effect on 
business which originates overseas. 


Stanley Warner C+ 

Shares are speculative, but appear 
to be improving in status. At 17, the 
yield is 5.9%. Gross revenues for the 
39 weeks ended last May 28 (includ- 
ing operations of the International 
Latex Corporation, acquired April 
30, 1954) increased 55 per cent over 
the comparable 1954 period. Despite 
higher taxes and $124,000 non-recur- 
ring loss on sale of assets, earnings 
amounted to $1.01 per share on a 
smaller capitalization compared with 
64 cents a year ago. As of mid-1955, 
approximately 275 theatres were op- 
erated in sixteen states and Wash- 
ington, D. C., with the greatest con- 
centration in Pennsylvania, New Jer- 
sey, Ohio and Connecticut. Acquisi- 
tion of International Latex has in- 
creased the immediate annual sales 
potential by about $30 million and 
with expanded facilities could event- 
ually become the most important 
source of earnings. 


Stauffer Chemical B 

Growth potentials of this well-es- 
tablished and diversified chemical 
company are promising; recent price 
49. (Paid $1.30 in 1954; $1.47 this 
year.) Stauffer plans to merge Con- 
solidated Chemical Industries, Inc., a 
94.6 per cent owned and presently 
non-consolidated subsidiary, into the 
corporate parent in November. Con- 
solidated’s 1955 operations would 
contribute about 50 cents a share to 
Stauffer’s earnings. Even without 
such addition, Stauffer is expected to 
show earnings estimated at $3.85 a 
share, as compared with $2.44 in 1954. 








Stevens, J. P. B 

Shares represent one of the better- 
situated issues in the cyclical textile 
industry. At 25, the yield is 6% 
on $1.50 annual dividend. Sales 
for the first nine months of the cur- 
rent fiscal year to end October 31 
rose 13 per cent over the comparable 
1954 period. Profit margins widened 
and earnings amounted to $1.45 per 
share, almost triple the 56 cents 
earned a year ago. Full year earnings 
are expected to approximate $2.15 
per share compared with 90 cents in 
1953-4, thanks to greater volume, 
higher average selling prices and an 
expanded factoring business. Last 
February Cheney Brothers, with an- 
nual sales of over $28 million was ac- 
quired. Control of D. B, Fuller & 
Company, a textile converter whose 
sales totaled $29.8 million in the fis- 
cal year ended last June 30, was ac- 
quired in September.: 


Tide Water Assoc. Oil B 

Now at 30, shares may be held on 
a long-term growth basis. Sales for 
1955 are estimated at $480 million, 
up from $459 million last year, but 
per share profits are expected to be 
slightly below 1954’s $3.13 figure, 
because of the creation of a preferred 
issue last December. Had this issue 
been outstanding throughout 1954, 
that year’s net profit would have been 
only $2.88 a share. Unusual expenses 
this year also acted to hold down net 
income. 


White Motor B 
Now at 41, stock is a business- 
man’s risk. (Pays $2.70 an. divs.) 
September deliveries of White and 
Autocar trucks and tractors topped 
1,500 units, the highest monthly total 
since March 1951, and boosted total 
deliveries for the first nine months 
of this year to more than 12,000 
units, compared with 12,951 units for 
all of 1954. Autocar sales have been 
running at their best levels since 
White acquired this division two 
years ago. Production is still expand- 
ing, though at a lesser rate than ear- 
lier this year, but new orders are 
keeping pace with output. Earnings 
are expected to climb to about $6.30 
a share for full-1955, compared with 
$5.37 last year. A 15 per cent stock 
dividend was payable October 25 to 
holders of record October 11. 
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and brass 
for the 


srowing 
middle west! 


Rolling copper and alloy strip up to 10” wide, this 
new, high-speed tandem rolling mill is the latest 
addition to the Kenosha, Wis. plant. 














This reversing-type hot breakdown roll reduces copper 
and alloy cakes from 6” thicknesses to .440” gage 
in one process. It can handle cakes weighing up to 
3,000 pounds. 


In a few months, Anaconda’s subsidiary, The American Brass Company, 
will complete its current expansion and improvement program at the 
Kenosha, Wisconsin, plant .. . one of the largest copper and brass mills 
in the United States. 


The result will be an engineering dream come true. Able to handle copper 
and copper-alloy cakes weighing up to 3,000 pounds, this ultra- 

modern plant is ideally located to meet the growing demand of 

industry in the Middle West for copper and copper alloys in the form 

of sheet, strip, rod, tubes and drawn products. 


Its completion will mark one more advance in Anaconda’s company-wide 
expansion and improvement program. Through such accomplishments, 
Anaconda is constantly increasing its ability to serve American industry 
in the non-ferrous metal and metal-product fields. 


652304 (Rev.) 


The American Brass Company 
Anaconda Wire & Cable Company 
Andes Copper Mining Company 


Chile Copper Company 
Greene Cananea Copper Company 


Anaconda Aluminum Company 
Anaconda Sales Company 
International Smelting and Refining Company 19 





SMOKING PLEASURE ... PAST AND PRESENT 











COTA ALL re, AAAS ~ BEER ELEE eq” 


Pefum opfimum SupferSolem\< 
 Crbaedleooute Solielue 
alettiitanoundrthe Jun =e P 


“The best Tobacco 
under the Sun!” 


In the lively days of Queen Elizabeth I, the tobacco 
that came to London was, indeed, the “‘best tobacco 
under the sun.” And the fashionable tobacconists of 
the time took care to give it the billing it deserved. 
Their ads were classics of clarity. In sonorous Latin 
and lilting French, they strummed their single 
theme . . . and for those who must run as they read, 
they appended a translation in pure Elizabethanese. 


In the 350 years from Elizabeth I to Elizabeth II, 
tobacco and tobacco products have been improved 
immeasurably. And for nearly 200 of those years, 
P. Lorillard Company, founded in 1760, has been 
leading the way. 


Our single-minded devotion to smoking pleasure has 
brought us new friends every year. OLD GOLDS— 
regular, king size and filter kings—are today more 
popular than ever. And KENT, the cigarette with the 
amazing MICRONITE filter, continues as a leader in the 
high filtration field. 


There’s only one reason for this popularity . . . for 
the continuing loyalty of Lorillard customers to 
every Lorillard product, and for the confidence of 
Lorillard stockholders in the future of their com- 
pany. It’s the result of two centuries of Lorillard 
leadership in smoking pleasure. 






























Leading Products of 


P. LORILLARD COMPANY 


Cigarettes 

OLD GOLD + Regular, King Size 
and Filter Kings 

KENT + Regular and King Size 

EMBASSY - King Size 


MURAD 
HELMAR 


Smoking Tobaccos 


BRIGGS 

UNION LEADER 
FRIENDS 

INDIA HOUSE 


Cigars 
MURIEL 
HEADLINE 


VAN BIBBER 
BETWEEN THE ACTS 


Chewing Tobaccos 
BEECH-NUT 
BAGPIPE 

HAVANA BLOSSOM 

















Investment Service Section 


For Busy Investors Who Desire Specific Advice Quickly 


MARKET OUTLOOK 











Recent additional advances in interest rates do not appear 


to carry the adverse implications they might possess under 


different conditions. Business prospects remain excellent 


Early this month, interest rates on bankers’ 
acceptances and commercial paper were raised for 
the seventh and ninth times this year, respectively. 
Two similar developments of considerably greater 
significance have occurred in the more recent past, 
further emphasizing the scarcity and high cost of 
credit as a result of heavy business borrowing 
combined with the policy of mild restraint followed 
by Federal Reserve authorities. 


The first was an increase in the “prime” busi- 
ness loan rate from 314 per cent to 314 per cent. 
This rate had been maintained at 3 per cent until 
early August. Not since 1933 have the most desir- 
able business risks paid a higher rate of interest on 
their borrowings than that currently being charged. 
The second occurrence was an increase in the aver- 
age rate on the latest weekly offering of Treasury 
bills to 2.333 per cent. This compares with a rate 
of only 1.39 per cent for the first issue brought out 
in June, and constitutes a new peak except for two 
issues in mid-1953. 


The latest bill rate is slightly above the Fed- 
eral Reserve discount rate of 214 per cent. Theoret- 
ically, this tempts member banks to borrow from 
the Fed and buy bills with the proceeds at a more 
lucrative rate. Credit authorities take an ex- 
tremely dim view of any such procedure, and in 
the past they have frequently blocked it by main- 
taining the discount rate slightly above the bill 
rate. This would appear to indicate that another 
advance in the discount rate (which stood at 134 
per cent until early August) may be in early 
prospect. 


This would be an extremely effective step, 
since member banks are already heavily in debt to 
the regional banks. Their borrowings amounted to 
$893 million August 5, and those of weekly report- 
ing institutions showed a $225 million increase in 
the following week. For this very reason, however, 
credit managers are apt to go slow in tightening 
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the screws by another turn. It has never been their 
intention to halt the business boom, but merely to 
slow it down and thereby prolong it. They might 
well hesitate to add to the (moderate) uncertainty 
over business prospects by taking drastic restrictive 
action. 


Assuming that money becomes no tighter and 
no more expensive than it is now, business pros- 
pects appear excellent over the medium term, at 
least. The record levels of industrial production 
and Gross National Product just reported (for 
September and the third quarter, respectively) 
need not mark the peak of the move so long as 
confidence remains high among businessmen and 
individual consumers, and present indications are 
that it will. Industry continues to announce new 
expansion and modernization plans, and retail 
sales are being maintained at gratifying levels. 


Housing starts showed a slump in September, 
and some of the more rosy predictions made for 
the automobile industry are marred by a current 
report that even 1956 models are bringing a good 
deal less than list price in some instances. How- 
ever, the latter consideration does not rule out the 
possibility of a continued high level of demand for 
cars if prices actually paid are attractive, and the 
dip in residential building activity was expected 
and should be offset by gains elsewhere. 


If the market break had started from a lower 
level, both absolutely and relative to dividend pay- 
ments, early resumption of the previous uptrend 
could be confidently expected on the basis of the 
favorable business outlook, excellent earnings state- 
ments now being issued for the third quarter and 
the prospect of substantial dividend increases. 
Under existing circumstances, however, it seems 
advisable to follow the conservative policy of con- 
centrating equity commitments in defensive-type 
income producers. 


Written October 20, 1955; Allan F. Hussey 
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CURRENT TRENDS 











Peak Production 


The Federal Reserve Board’s industrial produc- 
tion index climbed another point last month to 
an all-time high, indicating that credit restrictions 
and tighter money supply had not yet reduced the 
impetus of the boom. On a seasonally adjusted 
basis, the index reached 141 in September (1947- 
49=100). This month, with steel and other raw 
material output maintaining high levels, and with 
sustained retail activity, the index can be expected 
to continue at or near the top. 


Aircraft Contracts 


Another round of new equipment contracts has 
lifted commercial aircraft backlogs to record highs. 
Douglas, which had only 9.7 per cent of its nearly 
$2 billion backlog on January 1 in commercial air- 
craft, now has civilian work amounting to 25 per 
cent of the total. Lockheed’s commercial orders 
have risen to 28 per cent of its backlog against 17 
per cent on January 1. Boeing also has received 
sizable orders for commercial work. A Pan Amer- 
ican World Airways order for 45 jet planes was 
split 25-20 between Douglas and Boeing, and Na- 
tional Airlines has put in for six Douglas jets. 
Other orders are expected soon to be forthcoming 
from American Airlines, Trans World and United, 
with the latter scheduled to take action later this 
month on a tentative plan to buy five or more jets. 
Previously, Eastern Air Lines had placed orders for 
90 propeller-driven craft (including turbo-props) 
in a five-year equipment program which later would 
embrace a fleet of 20 jet transports. 


Newspaper Costs Up 

The nation’s newspapers may soon be paying an 
extra $30 million on their annual paper bill. A 
$5 a ton increase in the price of newsprint has been 
made effective November 1 by the St. Lawrence 
Corporation, big Canadian producer. Other pro- 
ducers are likely to follow. U. S. newspaper pub- 
lishers use more than 6 million tons of newsprint 
a year and buy nearly 80 per cent of it from 
Canadian mills. The last newsprint increase was 


$10 a ton (to $126) in June 1952. 


Earnings, Sales Record 


New highs in earnings and sales were chalked 
up by manufacturers in the second quarter. Fur- 
ther, the ratio of net profits to sales and stock- 
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holders’ equity was the highest since mid-1951. 
With pre-tax profits of $7.4 billion, the after-tax 
total amounted to $3.9 billion. These compared 
with $5.6 billion and $2.9 billion respectively for 
the comparable period of 1954. Sales were a record 
$70 billion as against $62.6 billion. Net earnings 
after taxes came to 13 per cent of stockholders’ 
equity on an annual basis, and were 5.5 per cent 
of sales. With aggregate dividend payments for 
the quarter of $1.4 billion (the same as the first 
quarter) retained earnings totaled nearly $2.5 bil- 
lion, a new record high. 


Shipbuilding Gains 

September orders for Navy cargo ships raised 
the work on order in private shipyards to 18 ves- 
sels, two more than both the September 1 total 
and the year-earlier figure. Construction of the 
first eight oil tankers to be built for charter to the 
Navy has been approved, six of which are to be 
built by Bethlehem Steel. Also in the future is 
the largest merchant ship construction and replace- 
ment program planned for an American steamship 
line, calling for an estimated $313 million total for 
the replacement of Moore-McCormack’s Argentina 
and Brazil now operating in South American serv- 
ice, and for 31 new cargo ships. However, it will 
be some some time before this added business will 


be reflected in the financial results of individual 
builders. 


Housing Starts Down 


Housing starts usually increase by one to two 
per cent between August and September, and thus 
the month-to-month decline of eight per cent this 
year was conspicuous. And compared with the 
same month of 1954, the September total of 113,000 
new starts was down 2.3 per cent, making it the 
second month this year in which builders failed 
to match their year-earlier activity. There has 
been more talk in recent weeks that the Adminis- 
tration should ease up a little on its housing credit 
restraints which apparently are affecting the present 
rate of home building. Elsewhere the picture was 
a little brighter, with nine-months’ expenditures 
for new construction reported at a record high 
of a little more than $4 billion. This was $16 mil- 
lion above the August total and $327 million over 
September of last year, with all the increase coming 
in publicly-financed work. 
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lron Ore Shipments 


Part and parcel with high level steel output, iron 
ore shipments down the Great Lakes are expected 
to top 80 million tons this year; well above the 
1954 total of close to 60 million tons, but not with- 
in reach of the 1953 record of 96 million tons. 
With about a month left of the shipping season, 
shipments thus far in 1955 exceed 74 million tons, 
or approximately 37 per cent above a year 
ago. 


Gas Sales Rising 


August sales by the gas industry to consumers 
climbed 6.7 per cent over the year-earlier month, 
while total operating revenues for the 12 months 
ended June 30 were up 13.0 per cent over the same 
period a year previously. About $83 million of 
this increase was carried down to net operating 
revenues. With fixed charges up, and a decline in 
other income, there was a $41 million rise in net 
for a total of $482 million, up 9.3 per cent from 
the comparative year-earlier figure. 


Potato Glut 


Potato prices are on the way down, with this 
year’s harvest expected to be almost 287.5 million 
bushels, about 31.5 million larger than for 54. The 
1955 expectation is about 40 million bushels above 
estimated needs. Prices are already sliding—as 
of September 15, prices received by farmers aver- 
aged 61 cents a bushel compared to 65 cents in 
August and $1.17 a bushel a year ago. Now, the 
Federal Government is expected to be more active 
in potatoes than at any time since 1950 when it 
removed almost 95 million bushels from the 
market. 


Corporate Briefs 


W. R. Grace has purchased rights to a new de- 
vice, the Wonsover, which plows, harrows, seeds, 
fumigates, and fertilizes in a single operation, and 
is said to reduce farm chores by about 90 per 
cent. 

Daitch Crystal Dairies, Inc. and Shopwell Foods, 
Inc., supermarket chains with a total of 59 stores 
in the New York metropolitan area, are planning 
to merge. 

Pennsylvania Power & Light expects earnings 
of about $3.05 a share this year vs. $2.88 in 1954 
on an eight per cent gain in revenues. 

El] Paso Natural Gas has entered the oil refining 
field through purchase of McNutt Oil. 

American & Foreign Power has ordered three 
atomic-fueled electric power plants for installation 
in South American countries. 

Humble Oil has discovered a major sulphur de- 
posit six miles off Grand Isle on the Louisiana 
coast. 

American Investment (Illinois) shareholders will 
vote on a 2-for-1 common stock split to be proposed 
November 29, the new stock to be on a $1 an- 
nual dividend basis. 


Latest Market Statistics 


Oct. 19 Year 
*Price-Earning Ratio 1955 Ago 
50 Industrials ....... 12.14 12.06 
; 7.82 8.81 
20 Utilities ......... 15.12 14.96 
*Average Yields 
50 Industrials ....... 3.81% 4.34% 
2 ae 5.00 §.52 
2G Utiities ......... 4.68 4.89 
GP 6K inccccca’s 3.95 4.45 





*Standard & Poor’s Corporation, see also page 88. 


HOW THE MARKET MOVES 
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Investment Service Section 


SELECTED ISSUES 











Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices, nor as short term recom- 


mendations. Notice is given—together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality suitable for inclusion 
in conservative portfolios. Net yields generally indicate 
the investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 


Us. Si Gov't Biba, WBS i ovcccnecs 96 2.80% Not 
American Tel. & Tel. 254s, 1975.... 94 3.17 104 
Atlantic Coast Line gen. 4%s, 1964. 108 3.49: Not 
*Beneficial Ind. Loan 2%s,, 1961... 95 3.50 100% 
Chicago, Burlington & Quincy 3%s, 


ee. cl ehuwnataukidaneata wee 97 3.28 105 
Cites Semnice Ss. 1977 oc isn ccccsic « 97 3.16 100 
Commonwealth Edison 2%4s, 1999... 92 3.09 103 
Oklahoma Gas & El. 234s, 1975.... 95 3.06 10236 


Pacific Tel. & Tel. deb. 254s, 1985.. 91 3.23 105 
Southern Pacific Co. 414s, 1969.... 106 3.92 105 
Southwestern Gas & El. 34%4s, 1970.. 100 3.25 10334 
West Penn Electric 344s, 1974..... 101 3.43 104.4 





* Now Beneficial Finance Co. 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 
Price Yield Price 
American Sugar Ref. 7% cum...... 142 4.93% Not 


Associated Dry Goods 54% cum... 109 4.82 110 
Atchison, Topeka & Santa Fe 5% 

(par $50) non-cum.............. 60 4.17 Not 
Champion Paper $4.50 cum........ 105 4.29 106 
Public Service E&G $1.40 cum.conv. 31 4.52 (1960) 
Reading 4% Ist par $50 non-cum... 45 4.44 50 
Wheeling Steel $5 cum............ 102 4.90 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company position. Yield 
is subordinate to long term price appreciation possibilities. 


--Dividends—~ Recent 
1954 1955 Price Yield 


Dow Chetiieal <2... 60600505 $1.00 *$1.00 52 19% 
El Paso Natural Gas ......... 2.00 150 42 48 
General Foods ............... 275 225 7 49 
Standard Oil of California.... *3.00 2.25 8 3.5 
Union Carbide & Carbon...... 250 1.75 99 3.0 
United Air Limes .......5..... 150 0.75 36 4.2 
Westinghouse Electric ........ 250 150 56 45 





* Also paid stock. { Based on current quarterly rate. 
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Common Stocks for Income 


Issues of this type should constitute the larger proportion 
of common stock commitments held by the average investor; 
issues listed in the “Stocks for Income and Appreciation” 
classification may be used as supplementary selections. 


--Dividends— Recent 
1954 1955 Price Yield 


American Tel. & Tel.......... $9.00 $9.00 177 5.1% 
Borden Company ............ *280 180 63 4.4 
Columbia Gas System......... 0.90 0.90 16 5.6 
Consolidated Edison .......... 240 180 48 5.0 
Hazel-Atlas Glass ............ - i> fo - moe 
International Harvester ....... 200 2.00 36 5.6 
Ue Ws  Hnaccings cd-vidks es 3.00 3.00 52 58 
Louisville & Nashville......... 500 3.75 81 6.2 
MacAndrews & Forbes........ 3.00 3.00 52 58 
May Department Stores ....... 180 135 39 4.6 
PRUE CE ded dvwsewaasn ce ie: im si 48 
Norfolk & Western............ 330 6 62D STCC«G.LL 
Pacific Gas & Electric......... 2.20 2.20 48 4.6 
Pacific Lighting .............. 200 2.00 39 5.1 
Pele Biers, Be. .<kcicnccss 3.00 3.00 45 6.7 
Deemer TOE occ ciocenckcas 240 180 4 53 
Socony Mobil Oil ............ 225 150 56 4.0 
Southern California Edison.... 240 2.30 48 75.0 
Steandend Deane i0..6cscccens 215 1530 37 S23 
ee eer ere 2.25 1.70 51 4.7 
Walgreen Company........... 160 145 30 53 
West Penn Electric........... 115 0.95 27 748 


* Also paid stock. 7 Based on current quarterly rate. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group but are satisfactory for larger portfolios. 
Greater price volatility should be expected from commit- 
ments in this classification. 


--Dividends— Recent 
1954 1955 Price Yield 


DE DR 6k bade cacius $3.00 $3.00 57 5.3% 
Bethlehem Steel ............. 5.75 5.50 147 §5.0 
Brooklyn Union Gas.......... 160 180 33 54 
Cott, Pe no ctsccdniane 250 150 43 58 
Container Corporation ........ 250 2.25 66 74.6 
Flintkote Company ........... 3.00 1.80 39 76.2 
ee ae ees ere 5.00 3.50 133 744 
Glidden Company ........:... 200 200 37 54 
Kennecott Copper ............ 600 3.75 103 5.8 
Olin Mathieson Chemical...... 200 150 53 38 
Simmons Company ........... 250 180 43 58 
SS ee ear ee 2.60 2.70 53 5.7 
a rere eeres vere 150 150 54 73.7 
Worthington Corporation ..... 2.50 2.00 44 5.7 


* Also paid stock. + Based on current quarterly rate. § Based 
on $7.25 indicated annual payment. 
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new markets 
through chemistry 


Cyanamid chemistry is constantly working 

to bring new markets into being . . . and to 
contribute to the improvement of products 

of established industries. Through research 
and the development of new and improved 
Cyanamid materials, more than 200 industries 
enjoy greater efficiency in the production 

of thousands of products for everyday use. 
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Annual Report Awards 


Tuts weex 100 corpo- 
rations received the bronze “Oscar 
of Industry,” 32 of them for the first 
time, in FINANCIAL Wor~p’s Fif- 
teenth Annual Report Survey. These 
winners were selected (as in the past) 
by an independent board of judges 
from among 5,000 annual reports 
for 1954. 

Since the first contest a decade and 
a half ago, there has been great 
change in these yearly statements by 
corporate enterprise. In this period, 
management has turned a legal re- 
quirement into a finely drawn medium 
of good stockholder and public re- 
lations. 

Today, the “well-balanced” report 
does a great deal for a great many. 
It brings a simple statement of activi- 
ties and policy to the owners and the 
public from the company’s chief ex- 
ecutive; it offers an easy breakdown 
of operations and income for the past 
several years; it gives a readable and 
attractively illustrated account of the 
year’s developments, and it provides 
the statistical analyses and compari- 
sons that are grist to the ‘analysts’ 
mill. 

So effective in telling the company’s 
story have these reports become that 
they receive ever widening circula- 
tion. First on the list, of course, are 
the stockholders; next the employes 
and financial institutions with which 
the company deals. From here the 
scope widens to suppliers and cus- 
tomers; it reaches out to the press 
and radio, government and opinion 
leaders, and to paid advertisements 
offering the report on request. 

Each year, a larger share of the 
5,000 reports analyzed qualify as 
“modern” and receive the “Merit 
Award.” This growing percentage is 
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FINANCIAL WORLD was established to diffuse the truth about 
investments, has constantly maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public 


. . » LOUIS GUENTHER, Publisher, 1902-1953 


a symbol of industry’s increasing 
awareness of its obligation to keep the 
public informed; it is a tribute to 
management. 


Washington by Car 


"THE SAYING used to be, 
“Cars aren't bought, they’re sold.” 
That was in the old days before war- 
borne shortages and waiting lists for 
Cadillacs. But now it looks as though 
those days might be returning. At 
least, this appearance can be gleaned 
from the answers to a recent Senate 
Commerce subcommittee inquiry. 

The bulk of those automobile deal- 
ers who replied to the Senators’ ques- 
tionaires screamed for Government 
succor. New laws regulating sales 
and Government controls on produc- 
tion (like those on cotton, one 
Mississippian suggested) were asked 
for by dealers across the nation who 
feel the pinch of tighter markets. 

Pleas for price fixing laws, to oper- 
ate like the “fair trade” statutes, were 
frequent. But such legislation would 
attempt to liken automobiles to tubes 
of tooth paste and fountain pens. The 
result would doubtless be almost com- 
plete unenforceability. 

Dealers complain most about 
“phantom freight, bootlegging, and 
territory raiding.” The first involves 
freight charges for shipment from 
Detroit even though the car may have 
come from a nearby assembly plant. 
The second is the selling of over- 
stocks to used car dealers at or about 
cost. The third speaks for itself. 
Legislative proposals endorsed by the 
National Automobile Dealers Asso- 
ciation would attack all three of these. 

The fact is that selling cars is be- 
coming more and more a high vol- 
ume, big discount business. Maybe 
the future of the business will be 












found in the big super-market-type 
car lot where the customer has his 
pick from small-lightweights to heavy 
18-footers and can make his bargain 
for the make, model and size he 
wants. 

Admittedly this trend is tough for 
the little fellow whose time and in- 
vestment (sometimes as much as 
$100,000) are tied up in what has 
been a small volume, high mark-up 
affair with an active service trade. 
But it is indeed questionable whether 
Congress can stop the clock, much 
less turn it back. 


Broadening Base 


T HE wiper the base, 
the more stable the structure. Hence 
the investing public should welcome 
the estimated 100,000 members of 
investment clubs throughout the 
country whose stock investments run 
from $1 million to $1.5 million a 
month. 

And at this rate, we may well 
agree with Keith Funston, New York 
Stock Exchange president that in- 
vestment clubs have become an im- 
portant factor in the U.S. capital mar- 
ket. 

Speaking before the recent annual 
convention of the National Associa- 
tion of Investment Clubs held in De- 
troit, he explained: “Thousands of 
people who have never gotten around 
to investing, people who needed only 
an intelligent nudge, are learning and 
earning. They are profitably diversi- 
fying their savings by risking on this 
country’s future comparatively small 
sums of money (in many cases $10 
a month) that they can well afford.” 

Thus by bringing an ever larger 
portion of our population into the 
securities market they are broadening 
its base and improving its stability. 
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America’s Finest New Dictating Machine 


GRAY AUDOGRAPH V 


ye brilliantly-styled new Gray 
Audograph V makes dictation easier, 
more automatic than ever! Even if you 
write only three letters a day, you actu- 
ally save more than it costs you under 
Gray’s new monthly payment plans. 


Just pick up the slim Full Control 
Microphone, of lightweight nylon plas- 
tic. Forget the machine as you dictate — 
all its operations are under your thumb! 


Then listen back, and hear your voice 
in Gray’s exclusive new True Fidelity 


GRAY 


Individual, Network and 
PBX Dictation Systems 








(you'll learn why secretaries prefer 
Audograph, too). 


Do you want to record your telephone 
calls, conferences, speeches? Then no- 
tice how Audograph’s new Automatic 
Voice Leveler equalizes near and dis- 
tant voices for perfect recording. 


But with all these advances — and 20% 
lighter weight — you'll find no sacrifice 
of Audograph’s famous dependability. 
And you still get the exclusive advan- 





tage of reusable plastic discs in 20, 30 
and 60 minute sizes! 


The cost? Whether you rent or buy, a 
combination recording-transcribing 
unit, complete with accessories and 
guaranteed maintenance, costs you only 
$15.45 a month. (No deposit—no down 
payment.) Separate recorders, tran- 
scribers, and network dictation phones 
cost even less. Why wait? Mail the 
coupon today! 


The Gray Manufacturing Company 
521 Fifth Avenue, New York 17, N. Y. 


Send me illustrated booklet on the new Gray Audograph V — with 
details on your new Lease-Purchase Plans. 
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Will the President veto bill to restore high farm sup- 
port prices?—A plan for Government-backed flood 


insurance is likely of development by the year-end 


WASHINGTON, D. C.—Every now 
and then a Republican farm-belt Con- 
eressman tells reporters the Presi- 
dent won't veto a bill restoring high 
support prices, whatever the feelings 
of Secretary Ezra Benson. That there 
is a clamor for greater farm subsidies 
is evident. Moreover, there are eve 
demands that they be extended tu 
livestock. The stock-raisers at one 
time, notably when they fought price- 
controls, used to boast that they ac- 
cepted no supports. 

Dozens of ideas on how to do it are 
being circulated and, as a new farm 
bill is considered, will be proposed to 
the committees. There are suggestions 
that the Government rent farm land 
on yearly leases, taking it periodically 
out of production. Others propose 
that the subsidies go to the house- 
wives who buy groceries. Crop sup- 
ports are proposed at assorted per- 
centages of parity—always avoiding 
the 90 per cent that would require too 
obvious an about-face by the Admini- 
stration. 

It isn’t the Administration alone 
that faces embarrassment. Democratic 
Congressmen with urban constituen- 
cies have been voting high supports 
because they felt sure of a veto. If 
they’re no longer sure, they may have 
to change sides. Even though 1956 
is an election year, it’s to be doubted 
that Congressmen will divide on 
party lines. 


One difficulty will be that Con- 
gress will try to cut its session short. 
A farm bill invariably is pretty com- 
plicated, with some of the complica- 
tions going beyond mere text. To 
write such a bill requires almost end- 
less negotiation among various in- 
terests. All that takes time. 


It’s probably wiser not to take 
tax cuts for granted until a bill has 
been passed and signed, the elections 
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notwithstanding. There hasn’t been 
a great demand for reductions. On 
the other hand, there are such de- 
mands for higher expenditures—from 
the farmer, for instance. It’s doubtful 
that either the Administration or 
Congress is eager to throw the budget 
far out of balance. 

If there’s to be a reduction, it’s 
pretty well agreed, the amount will 
be small. Congress would have to 
find a majority in favor of some par- 
ticular allocation of benefits. The 
only thing that everybody seems to 
agree on is that corporation cuts 
would be voted only after everything 
else had been reduced. 

It’s been said many times that any 
reduction would apply to personal 
income. But the Ways and Means 
Committee has been tabulating the 
dozens of inequities involved in the 
excises; corrections generally would 
entail the removal of various imposts. 
There’s a long way to go. 


It’s likely that the Administra- 
tion by the end of the year will have 
worked out some plan for flood in- 
surance backed by the Government. 
If such policies are written, buyers of 
mortgages will insist that they be pur- 
chased on new construction along the 
East Coast. Very likely, the plan will 
involve reinsurance by Government of 
casualty company risks. 


The Census Bureau recently re- 
ported that state and local govern- 
ments have collected almost $9 billion 
in pension systems for civil service 
workers. The amount is said to be 
more than double that held in sinking 
funds. Since pension money is in- 
vested too, it provides what amounts 
to additional sinking funds. 

Biggest investments at present are 
in Federal securities—more than $4 
billion. Next come holdings of mu- 
nicipals. Of these, most are of 





the issuing governments themselves. 
Whether governments finance oper- 
ations directly from retirement funds 
or buy in open market is not to be 
discovered from the Census tabula- 
tion. It’s a matter of interest for bond 
houses. 


Officials of the Atomic Energy 
Commission address many gather- 
ings of public utility officials. The 
major theme is the now familiar one: 
how soon will nuclear power pay 
off ? The second is, what must be done 
to build or buy an atomic power 
plant? This seems too complicated, 
however, to tempt most boards of 
directors. 


Both manufacturers’ and dealers’ 
inventories have been rising. The 
greatest rise seems to have been in 
stocks held by auto dealers. Other- 
wise the increases cover a broad scat- 
tering of merchandise, both hard and 
soft. In many lines, stocks are higher 
in terms of sales. 

The figures become more important 
now that interest rates are fairly high. 
Ordinarily, inventories would be car- 
ried partly against short term bank 
money. Even top companies are now 
paying 3% per cent. Of course, it 
should be noticed, interest costs 
usually are but a small part of a 
company’s total operating expense. 


The next session of Congress 
will probably be faced with proposals 
for the return to the original owners 
of properties seized from enemy 
aliens during the war. Reports are 
that any such legislation would put 
a maximum of around $10,000 to any 
single claim. 


—Jerome Shoenfeld 
FINANCIAL WORLD 
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AMERICAN-MARIETTA COMPANY 
101 EAST ONTARIO STREET, CHICAGO 11, ILLINOIS 
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Commodity Downtrend 





Concluded from page 7 


prices for the red metal—the highest 
seen in generations—iay decline fur- 
ther in coming months. Rubber quo- 
tations were also vulnerable at their 
peak, since the price rise was due 
largely to speculation. It has brought 








In Making 
Important Business 
Decisions 


and in planning your Personal 
Investments there’s no need to 
guess when the essential facts 
are available for pennies a day. 
MAIL THIS ‘‘AD’’ TODAY 


with your name and address and $20 for 
one year ($11 for six months) or ask us to 
bill you. 


FINANCIAL WORLD, 86 TRINITY PLACE 
NEW YORK 6, N. Y. (Oct. 26) 











an increase in supplies of natural rub- 
ber and heavier reliance on the syn- 
thetic product. 

Present indications are that 1955 
crops will almost equal those har- 
vested during the record year 1948. 
Such important staples as cotton, to- 
bacco, rice and peanuts are expected 
to set new peaks. Thus, some price 
weakness is normal. Trends in farm 
commodities cannot be ignored in 
business forecasting, but the present 
dip appears to be due almost solely 
to the exceptionally heavy suppiy 
rather than to any current or pro- 
spective let-up in demand. 

Zinc prices have just moved up 
from 13 cents a pound to 13% cents, 
after starting the year at 11% cents. 
Lead, tin and aluminum are steady 
at or near the year’s highs. Although 
steel prices were marked up following 
the last round of wage increases, there 
is already talk of another rise in orde1 
to provide funds for needed further 
expansion of facilities. In view of the 
unprecedented level of demand for 
steel, another advance could doubtless 











New Issue 


October 19, 1955. 








This announcement is neither an offer to sell nor a solicitation of an offer to Buy these securities. 
The offer is made only by the Prospectus. 


243,469 Shares 
United Aircraft Corporation 


Preference Stock, 4% Series of 1955 


$100 par value (convertible prior to November 1, 1965, unless previously redeemed) 


The Corporation is offering to holders of its Common Stock the réght to subscribe 

for the 1955 Preference Stock on the basis of one share of 1955 Preference Stock 

for each 20 shares of Common Stock. The Subscription Offer will expire at 
3:30 P.M., Eastern Standard Time, on November 1, 1955. 


Subscription Price $100 a Share 


During the subscription period the several Underwriters, including the undersigned, 
may offer and sell 1955 Preference Stock, including stock purchased or to be pur- 
chased by them through the exercise of Subscription Warrants, at prices not less 
than the Subscription Price set forth above less any concession to dealers and not 
greater than the highest known price at which the 1955 Preference Stock is then 
being offered by other dealers, plus the amount of any concession to dealers. 


Copies of the Prospectus are obtainable from the undersigned and such other dealers 
as may lawfully offer these securities in the respective States. 


Harriman Ripley & Co. 


Incorporated 
63 Wall Street, New York 5, N. Y. 
BOSTON PHILADELPHIA CHICAGO 
CLEVELAND DETROIT READING 
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be made to stick, though it is still far 
from sure that producers will attempt 
to test this point. 

Paper, cement, chemicals, petro- 
leum and most other basic materials 
are strong, and there is little hint of 
price weakness for most manufac- 
tured products. It is true that at the 
retail level there are wide discounts 
from list prices for automobiles, appli- 
ances and a number of other items, 
but this condition appears to be 
chronic rather than cyclical. Barring 
another war with its resultant short- 
ages, sellers’ markets probably belong 
to the past rather than the future. 
Thus, the current commodity price 
situation does not appear to be such 
as to justify any expectation of an 
early business decline. 


Standard Brands 





Concluded from page 12 


Since these charges are now out of 
the way, some of the pressure has 
been removed from profit margins, 
and prospects for larger sales parti- 
cularly of the new soluble product, 
appear promising. 

Whether these gains can be fully 
carried through to earnings depends 
to a large extent on the future sta- 
bility of raw material prices. Egg 
prices have been fairly steady, while 
indications are that the worst of the 
coffee price gyrations has been seen. 
lf the current pace of improvement is 
maintained, as seems probable, full- 
year profits could well reach $2.95 a 
share. 

At this level of earnings, it ap- 
pears reasonable to anticipate that 
this year’s dividends will equal the 
$2.15 paid in 1954. Disbursements 
have been made since 1899, and al- 
though there have been some wide 
variations in the distant past, the suc- 
cess of the present management’s ef- 
forts in stabilizing operations has en- 
hanced the attraction of the common 
stock as a defensive issue in the food 
products field. While the element of 
risk is never absent when commodity 
prices are involved, the shares have 
proved themselves suitable for income 
needs, with a present return of some 
5.8 per cent at the price of 37. Appre- 
ciation, on the other hand, will prob- 
ably be moderate. 
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TAINLESS CURTAIN WALLS 


give you the best “long pull” investment 
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“INFO” for Architects 


and Builders 


*“‘AL Stainless Steels for 
Building’’°—12 pages on 
stainless grades, properties, 
forms, finishes, standard 
“specs,” usesand advantages. 


“Stainless Steels for Store 
Fronts and Building En- 
trances”"—40 pages of val- 
uable data on examples and 
details. A1A File No. 26D. 


“Stainless Steel Curtain 
Walls”’—A 24-page prog- 
ress report on methods. 
AIA File No. 15-H-1. 


Unio for Octails 
Address Dept. FW-70 








Curtain wall panels faced with AL Stain- 
less Steel have a// the advantages. They 
can give your we the truly modern 
look. They have a soft, highly attractive 
luster and permit wide latitude in design 
for individual appearance. They’re light 
_ strong . . . can be used for sheathing 
““face-lifting” operations on existing 
pres as well as for any type or size of 
new commercial building or institution. 
Compared to brick or masonry construction, 
stainless curtain walls present savings at 
every turn: in lighter foundations; in en- 
larged floor space; in fast all- weather erec- 


Make it BETTER-and LONGER LASTING-with 


AL Stainless Steel 


wao szosc Warehouse stocks carried by all Ryerson Steel plants 





tion; in reduced maintenance, easy clean- 
ing and freedom from painting. And— 
compared to any other curtain wall facing 
material—stainless steel is the hardest, 
strongest and most resistant to smoke, 
fumes, weather, wear, etc. It is the one 
material that can best take a beating . . . 
that costs the least in the long run because 
it lasts the longest. 

Our Engineering and Research Staffs, 
etc., are at your service—anywhere, any- 
time. @ Let us work with you. Allegheny 
Ludlum Steel Corporation, Oliver Bldg., 
Pittsburgh 22, Pa. 
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FOLLOW THE LEAD OF THE WORLDS MOST SATISFIED PASSENGERS .. ; 


Fly TWA's great new 





SUPER- 


CONSTELLATIONS 


QUIETEST MOST LUXURIOUS LONG-RANGE AIRLINERS IN THE WORLD: 


At no extra fare, enjoy the finest non-stop service ever 


offered between major cities coast to coast and to Europe! 


Since the first Super-G Constellation 
flights were inaugurated non-stop 
coast to coast just a few months ago, 
the public acclaim for this wonderful 
service has been overwhelming. 

For TWA’s great new Super-G 
Constellations are an entirely new 
concept in long-range air travel —a 
perfect combination of outstanding 
speed and supreme luxury never 
before dreamed possible. 

You'll marvel at scores of great 
innovations, such scientific advances 
as the newest, most powerful Turbo- 
compound engines—such luxuries as 
glare-free picture windows that give 
you a better view of the world below. 
Specially designed soundproofing 






NON-STOP: 


_gToP 
nonS ST. LOUIS 


oP? 
wor OFKANSAS CITY 
NON-STOF 









SAN FRANCISCO 
LOS ANGELES 















CHICAGO 


quiets the four mighty engines to a 
reassuring hum. And as you stroll 
through the spacious cabins you'll 
find a host of new features designed 
for the ultimate in luxury and com- 
fort, including adjustable reading 
lights, handy baggage racks, wood- 
paneled interiors, and more. 

Next trip, enjoy the finest service 
in the skies—fly to your destination 
aboard TWA’s magnificent Super-G 
Constellations, at VO EXTRA FARE! 


FOR RESERVATIONS, see your T WA travel 
agent or call your nearest TWA ticket of- 
fice. Or write to TWA Skyliner Holidays, 
380 Madison Ave., New York 17, N. Y. 


—<et0r To PARIS 
NON 


NEW YORK 


. Enjoy luxurious Super-G Constella- — 
* + tion **Ambassador*’ service non-stop 
: coast to coast and non-stop to Eu- 
y rope. Los Angeles air travelers can - 
fly direct to Europe... making only 


cet : one stop in New York en route. 


Fly the finest... nyvtAWAa 


TRANS nano AIRLINES 


CS.A.°8 "ASIA 








Finest food in flight! Enjoy superb full-course 
meals served right at your seat by your T WA hostess. 
Between meals, select a perfect snack from TWA’s 
bountiful variety of canapés, cheeses and fresh fruits. 
Drinks available on all Super-G flights—no charge on 
“Ambassador” flights. 





Sleep away the miles in a wide, full-length berth 
that’s even roomier than a rail berth. Have breakfast 
in bed if you wish. It’s the only air sleeper service 
between New York and California. And it’s now also 
scheduled in non-stop “Ambassador” service to 
Europe, too. 











Pay- Record Pay- Record 
DIVIDENDS DECL ARED Company able Date Company able Date 
Canada Dry Ginger Ale.25c 1-1 12-7 Empire Southern Gas.Q25c 10-25 10-14 
To receive a dividend, stock must be Central Elec. & Gas..... 20c 10-31 10-19 Fajardo Sugar 25c 12-1 11-14 
purchased before ex-dividend date, which Central & South West Fedders-Quigan - 11-17 
normally is three days before the record Corporation 11-30 10-31 Foremost Dairies - 3 12-15 
date. Cherry-Burrell 10-31 10-25 General Outdoor 
Pay- Record Clinton Foods 1l- 1 10-21 Advertising BS 11-18 
Company able Date Colgate-Palmolive .. aC - 10-24 Goodyear Tire & . 
Airfleets Inc. ......... Q25c 11-18 11- 4 Columbian Carbon .... ; iis |” R bb hi 11-15 
Allied Controls ........ 20c 11-17 10-28 Do o 11-15 Gg - -R ins 
Allied Mills .....001 22) 50c 11-10 10-25 Columbia Pictures "$225 pi. .........Q86%4e U-1S 1-1 
Amer. Colortype 25¢ 1-6 12-16 $425 pf. ....... Q$1.06%4 11-1 aa ea tel , 
Amer. Ship Building 11-23 11-9  Cosden Petroleum ....37%c 12-16 Idaho Power “21 10-25 
Anheuser-Busch > 12-9 11-10 Crown Zellerbach Jewel Tea Q50c 12- 6 
Argo Oil Corp 5c 12-12 11-14 : 11-14 Johnson & Johnson.... 11-21 
11-15 10-25 Divco Corporation .... 10-24 12-23 
Bohn Alum. & Brass....50c 12-15 12-1 Douglas Aircraft 23 «11-2. ‘Kellogg Co. 2-2 11-15 
Buckeye Steel Castings.50c 11-1 10-24 DO kciccandeaixaseee 250 11- 2 BOP Siniasivins es snes E50c 2 11-15 
Keystone Steel & 
_Wire > = 12- 11-10 
Kresge (S._ S.) QO 2-12 11-15 
Kress (S. H.) & Co.. oo 2 11-15 
Lukens Steel - 10-28 
10-28 
This is not an offer of these Securities for sale. The offer ts made only by the Prospectus. aor te P 60c ge 
NEW ISSUE Midwest Piping Dec 10-28 
National Automotive 
Fibres 1l- 7 
NG PEOEESS oasis sos sare at 10-21 
N. Y. Air Brake...... 040c 11-15 
Pacific Western Oil 
ere Q10c 11-18 


Pepper (Dr.) 11-19 
Pneumatic roe 10-14 
Poor & Co. Cl. 4 11-15 

Do Cl. B 11-15 
Procter & Gamble 10-21 


Rayonier Inc. Q - a 
Reliance Elec. & Eng.... - 10-2 
INDUSTRIE Ss Reynolds (R. J.) Tob.. -70c 11-15 
11-15 
Rice-Sti c 10-17 
- 10-28 
$30,000,000 15 11.25 
Do aa) B.. O 5 11-25 
444% Subordinated Debentures a “Tn 
a Oil 10-31 
Smith-Douglass Co. .. -20 10-25 
Due October 1, 1975 . ; Southwestern Public 
Convertible through October 1, 1965 unless called for previous redemption Service 2 11-15 
2 A. & Co - ag 
; ; Sunshine Biscuits 2-2 11-4 
Price 100% and accrued interest Suntay Mid-Continent .Q30¢ 12.20 11. 3 
Superior Portland 
Copies of the Prospectus may be obtained in any State in which AB CNN So his as Sinise 35c 12- 11-25 
this announcement is circulated from only such of the BOG, 2 cPheuven aise cele Spl5e - 11-25 
underwriters, including the undersigned, as may > 
safle offer las sababidiloe Ge such State. Thompson (J. R.).. ee re oe . 
U.S. Lines 11-25 
United Stores $6 pf. OSI. 50 10-28 
Kidder, Peabody & Co. Washington Steel ....0Q40c 11- 1 
Do E323 gi - ee 
Y af : White’s Auto Stores. . Cc - 10-24 
Folger, Nolan—W. B. Hibbs & Co., Inc. Blyth & Co., Inc. Wileox Oil a 4 0-28 
. : Woodall Industries ...0Q30c - 11- 
R. S. Dickson & Company Eastman, Dillon & Co. Woolworth (F. W.)..050c 12-1 11-10 


Glore, Forgan & Co. Goldman, Sachs & Co. Harriman Ripley & Co. Accumulations 


Incorporated Crystal Oil Refining 
Hemphill, Noyes & Co. Lazard Fréres & Co. Lehman Brothers $6 pf. $1.50 12-1 1-15 

















Merrill Lynch, Pierce, Fenner & Beane Smith, Barney & Co. F - 12-12 11-14 


Mead Corp. 4%. 12-1 11-4 
Missouri Portland ¥, an ws 
. Cement vee ee REESE 2% -25 10-28 
White, Weld & Co. 10% 4 1.7 
Pacific en Oil....5% 11-23 10-28 


Sun Oil 12-15 11-15 
OCTOBER 20, 1955 —-- , 
+One share Standard Oil (New Jersey) for 
each 500 shares held. E—Extra. M—Monthly. 
—Quarterly. Sp—Special. 
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: Maney i Kaiser Company | 
. Kaiser Engineers 


A man has an inherent right to choose his work 
and to earn a fair wage from it for himself and 


his wife and his children. 


And, when he has experience and capital, he may 
elect to bring other men together to work for him 
at a fair wage; to fashion a product he will sell 
on the open market. Then, his responsibilities ex- 
tend to the men who work for him and to those 


who buy his goods. 


And, if his undertaking should be fortified with 


the faith and money of others he has a responsi- 
bility to them also, for they have a right to a 


return for what they invested. 


But beyond this . . . he has a responsibility to 
other men whether or not they work for him, 
whether or not they buy his product, whether or 
not they have invested in his business. It is to 
these other men—the nation—that he owes his 


job, his opportunity, his right. 


‘igleer ‘Cypser Company 
. Kaiser Mofors Corp. 


+ Kaiser Aluminum & Chemical ¢ corp. _ «Willys Motors, Inc. 


4 Kaiser Steel Corp. 
iM Kaiser Metal Products, Inc. 
a _Termaaere Cement Company 


Kaiser Nedekels = Electronics corp. ie 


. Kaiser: 
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"The VALUE LINE (Aim 








Announcing 
A Complete Summary of all Value Line Advices on 


700 STOCKS 


NVESTORS can now receive, without extra charge, the new 12-page Summary 

of Advices on 654 major stocks and 60 Special Situations just released to 
subscribers of The Value Line Investment Survey—with 1956 estimated normal 
prices, dividends and, earnings for each stock. 


With this complete Summary you will now have the vital information you need 
for safer and more profitable investing in 1956 including: 


@ The Value Line Survey’s current appraisal of each of 700 supervised stocks, 
showing which are currently Underpriced, which Overpriced, based on 
advance estimates of 1956 earnings and dividends. 

® Yield on 1956 estimated dividend. 


® Growth and Stability indexes and Quality Rank of each stock, based on Value 
Line’s exclusive measurements. 


@ Each Stock’s appreciation potential 3 to 5 years ahead. 


This unusual Summary puts at your fingertips the conclusions reached in the 
894-page Value Line Survey, enables you to check your stocks against Value Line’s 
objective measurements of value. 


Now is the time to take advantage of this current guide to more than 700 stocks, 
kept up-to-date weekly. It enables you to choose the strongest stocks for your own 
list—whether you invest for income, safety, appreciation or long-term growth. 


SPECIAL: You are invited to receive the latest 64-page Utility issue AND 
the valuable Summary of Advices without extra charge under this Special 
Introductory Offer. In addition you would receive in the next 4 weeks new 
reports on over 200 stocks and 14 industries. Among the companies to be 
analyzed are: 
General Motors 
Allis-Chalmers 
Curtiss-Wright 

No. Amer. Aviation 
Commonwealth Edison 
Int’] Harvester 


American Telephone 
Southern Company 
Pacific Gas & Elect. 
General Dynamics 
Chrysler American Airlines 
Niagara Mohawk ABC-Paramount 


$5 INTRODUCTORY OFFER 


Includes 4 weekly editions of the Value Line Survey—with a full-page Rating & 
Report on each of 200 stocks and 14 industries. It includes also a new Special 
Situation Recommendation, Supervised Account Report, 2 Fortnightly Commentaries, 
and 4 Weekly Supplements. (Annual subscription $120.) 


Plus the 12-page Summary of Advices AND the 64-page Utility 
Issue at no extra charge 


Boeing 

Pan American 
United Aircraft 
Douglas Aircraft 


Bethlehem Steel 
Eastman Kodak 
U.S. Steel 
Armco Steel 
Republic Steel 
and 200 others 


The Value Line Survey is now used by over 13,000 individual 
and institutional subscribers throughout the world, including 
banks, trust companies, insurance companies and universities. 


Send $5 to Dept. FW-55 


THE VALUE LINE 


INVESTMENT SURVEY 
Published by ARNOLD BERNHARD & Co., Inc. 


THE VALUE LINE SURVEY BUILDING 
5 EAST 44TH STREET, NEW YORK 17, N. Y. 














Don't rely upon the Post Office to forward your copies of FINANCIAL 
WORLD. Notify us two weeks in advance, giving old and new addresses. 














CORPORATE EARNINGS 


EARNED PER SHARE 
ON COMMON STOCK: _ 1955 1954 


40 Weeks to October 2 

Mead Corp. $4.92 $3.38 
9 Months to September 30 

Allegheny Ludlum Steel.. 5.92 1.29 
Allied Chem. & Dye 130 3.57 
Barker Bros. 1.14 0.20 
Chesapeake & Ohio 5.27 3.05 
Continental Can 5.38 4.63 
Patrol Corp. -..0.25.de08. 3.28 1.94 
General Amer. Investors.. 0.35 0.32 
Hanna (M. A.) 3.13 2.60 
Heller (Walter E.)...... 1.37 1.27 
Insuranshares Ctfs. 0.35 0.32 
Int'l] Business Machines... 9.38 8.19 
oe ae er 3.54 2.16 
MacAndrews & Forbes... 2.37 2.23 
Magma Copper 4.09 4.09 
Marine Midland Corp..... 0.95 0.93 
Marquette Cement 5.30 4.23 
Nazareth Cement 2.75 2.39 
New York Air Brake.... 1.96 1.84 
New York Central R.R... 5.93 D0.79 
Niagara Share (Md.).... 0.43 0.40 
Pittsburgh Steel 2.63 D013 
PO, OE. seeds ceandcvs 1.20 0.98 
Republic Steel 4.09 2.61 
Rockwell Spring & Axle.. 2.71 1.72 
Seaboard & Western Air. 1.33 D0.88 
Sunshine Biscuits 4.41 4.26 
Terre Haute Mall. & Mfg. 1.41 0.65 
Transue & Williams Steel. 1.70 0.48 
Tri-Continental Corp. .... 1.04 0.71 
ee ee ern 0.25 0.22 
United Transit (Del.)... 0.69 0.17 
Woodward Iron 8.58 5.87 


3 Months to September 30 
[ee ae eee 0.26 0.25 
Pittsburgh Metallurgical.. 1.09 0.34 


12 Weeks to cami’ 24 
Consolidated Foods 0.21 0.15 


12 Weeks to September 17 
Winn & Lovett 0.28 0.25 


36 Weeks to September 11 
Amer. Hard Rubber 1.42 0.92 
Safeway Stores 1.81 2.60 


12 Months to August 31 
Masonite Corp. .......... 4.51 2.67 
Sherwin-Williams 8.89 7.83 


9 Months to August 31 
American Box Board.... 2.64 1.78 
Douglas Aircraft 6.33 7.64 
Elastic Stop Nut , 2.61 
Hooker Electrochemical .. 1.18 Q.89 
eS ee 3.37 1.32 


3 Months to August 31 
Dow Chemical 0.51 0.36 
Standard-Thomson : 0.21 


12 Months to July 31 
Addressograph-Multigraph “4 86 5.92 
Duro-Test Corp. ......... 1.31 
Gilchrist Co. 

Hayes Industries 
Macy (R. H.) 
Micromatic Hone 
Miller-Wohl 
Royal McBee 
Smith & Wesson 





mMrONNN ESS 
RESRERES 


39 Weeks to July 30 

Republic Pictures 0.54 0.26 
12 Months to June 30 

Beckman Instruments .... 1.06 0.85 
Flying Tiger Line... .... 0.10 D0.60 
Langendorf Un. Bakeries. 3.97 2.60 
Stanley Aviation 1.34 1.89 
Wickes Corp. 1.59 1.72 


D— Deficit. 
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NJow, more thow ever... 
AMERICA'S ‘LENDING NEIGHBOR’ 











ERIE LOE 
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ODL, A LIE! GO ll 


From Presque Isle (Maine) to National City (California); from 
. Seattle to Miami, Seaboard Finance Company’s 291 offices cover 
| the length and breadth of this great country. In teeming industrial 





centers, rich farming areas...in mining towns, resort towns... 


wherever there are people, Seaboard has brought its friendly 
lending service to Americans everywhere. 


And like the country we serve, we're always growing...on the 





move, establishing new offices... offering new services... keeping 
in step all the time, a step ahead most of the time. And always in 
tune with our creed, “The difference with Seaboard’s the service!” 


FINANCE 
COMPANY 






Executive Offices: 945 SOUTH FLOWER STREET + LOS ANGELES 15, CALIFORNIA 





New-Business Brevities 





Business & Industry .. . 

An example of how television is 
being used industrially comes from 
Amerigan Can Company, where a 
closed circuit has been set up for the 
inspection of scraper knives used in 
its lithographic coating machines — 
while the blade still has to be drawn 
through a holder under a microscope, 
the image that previously had been 
seen through the limited space of its 
eyepiece now is magnified 288 times 
upon a TV screen for faster, more 


accurate inspection 

Allegheny Ludlum Steel Corporation 
brings attention to the interesting fact 
that coins made of stainless steel are 
legal tender in Costa Rica these days 
—coins of five and ten cents are al- 
ready in use while one and two colone 
pieces (a colone is about 18 cents) 
are to go into circulation soon. 
Small businessmen would do well to 
look into a low-cost so-called “‘pack- 
age” machine bookkeeping system 
which is being introduced by National 








ready owned 


buying. 


situation ? 


objective. 





Sound stocks with a 
good chance for growth 


That’s what the young man was looking for. 


He said in his letter that he was just starting out in 
the business world, but he felt he could invest from 
$500 to $1,000 a year and was willing to forego big div- 
idends now for the sake of “good long term results.” 


Then he asked what we thought of five stocks he al- 
and five others that he was thinking of 


Our Research Department answered his letter, of 
course, pointed out that two of his stocks were complete 
misfits for his objectives, that the five he had in mind 
weren't much better, and suggested two others that we 
thought could fill the bill better. 


We'll be happy to mail you complete copies of this 
correspondence if you like—his letter and our reply. 


But better still, why not write to us about your own 


We'll be glad to review your portfolio, give you all 
the facts we can about particular stocks, or prepare a 
sound program for any given amount—any sensible 


There’s no charge, either. No obligation of any kind. 
Simply address your letter to— 


Water A. SCHOLL, Department SE-68 


MERRILL LYNCH, PIERCE, FENNER & BEANE 


70 Pine Street, New York 5, N. Y. 
Offices in 108 Cities 











Cash Register Company to bring 
record-keeping mechanization to the 
doctor, the jeweler, the shoeman and 
others—the system is built around a 
special bookkeeping machine priced 
at $750 plus business forms eliminat- 
ing the use of carbon in any form. 

. Stores and plants seek protection 
against pilferage through unguarded 
emergency exit doors, but often they 
also must meet the problem of em- 
ployes who may use them for hasty 
exits during lunch and other times— 
protection in the former instance and 
discouragement in the latter can both 
be had with a lock recently developed 
by Exit Lock Company which rings 
a warning alarm for several minutes 
if an unauthorized person opens the 
exit. 


Promotion... 

A new reference to 172 consumer 
publications is available in the Maga- 
sine Editorial Guide published last 
week by Publicity Media Service 

data given includes editors, news 
and feature requirements, deadlines 
and so forth... . A wide variety of 
exhibits is scheduled for the British 
Industries Fair for 1956 which will 
be held in two parts: consumer goods, 
February 22 to March 2; and heavy 
industry, April 23 to May 4—inci- 
dentally, the February section will 
include a Fair within a Fair for the 
British Toy Manufacturers have de- 
cided for the first time to incorporate 
their product displays as a part of 
the over-all exhibition. . . . This, by 
the way, is Farm-City Week, with a 
variety of programs planned from 
coast to coast to encourage better 
understanding between farm and city 
folk—behind the observance are lead- 
ing farm organizations plus such in- 
dustrial concerns as General Motors, 
International Harvester, General 
Electric, and Sears, Roebuck; while 
the Kiwanis International is acting 
as coordinating agent. 


Transportation . ... 

A new rail freight boxcar pre- 
viewed last week by International 
Steel Company is divided into five 
compartments, each accessible from 
either side by means of garage-style 
overhead doors; and since this per- 
mits full exposure of the compart- 
ments, materials handling equipment 
may be used, making it possible to 
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What’s Happening to the big Harvest.. 


Here’s the story of how steel brings America’s 


rich harvest to your table... 







Pumpkins and cornstalks. 
Warm, hazy days. Slightly 
= chilly nights. 

The earth leans back to rest. Man 
has taken its gifts, moved them along 
to your table. 

Just the wonders of how much we 
grow, how much we harvest, how much 
it takes to feed the hunger of millions, 
might obscure another wonder— 

Imagine, half of our entire food 
supply is preserved in tin cans! 


Look at these figures 


The remarkable volume and variety 
of foods brought to you in cans cer- 
tainly attest to the importance of 
this all-purpose container. 

On an average, 80 percent of all 
sweet corn and tomatoes harvested is 
canned. About 75 percent of the 
green peas and beets, and about one- 
half of the asparagus, are canned. 

And as to fruit—almost 60 percent 
of sour cherries, 45 to 50 percent of 
peaches, pears, apricots, are brought 
to you in tin cans. Besides, a tremen- 
dous variety of juices, soups, meat, 
fish, milk and other specialties. 


Advantages of tin cans 


There are, of course, many reasons 
why so much of our food comes in the 
tin can. 

It is strong, approximately 99 per- 
cent steel, with a coating of tin to 
make it resistant to corrosion. It won’t 
break or shatter. It’s easy to carry. 

It’s compact, adding only the tini- 
est fraction of an inch to the dimen- 
sions of its contents. It’s sanitary, too, 
used only once. It’s economical, sav- 
ing greatly in automatic canning, 
shipping weight, and storage space. 
And it’s the most versatile container, 
used for foods, paints, oils, soaps, bev- 
erages and many, many more things. 


National’s role 


Our Weirton Steel Company is a lead- 
ing supplier of the electrolytic and hot- 


NATIONAL STEEL 


GRANT BUILDING 


dipped tin plate required for the more 
than 35 billion cans made each year. 

Of course, tin plate is just one of the 
many steels made by National Steel. 
Our research and production men 
work closely with customers in many 
fields to provide steels for the better 
products of all American industry. 

At National Steel, it is our constant 
goal to produce still better and better 
steels of the quality and in the quantity 
wanted, when they are wanted, at the 
lowest possible cost to our customers. 














SEVEN GREAT DIVISIONS 
WELDED INTO ONE COMPLETE 
STEEL-MAKING STRUCTURE 


Great Lakes Steel Corporation « Weirton 
Steel Company ¢ Stran-Steel Corporation « 
Hanna Iron Ore Company « National Steel 
Products Company ¢ The Hanna Furnace 
Corporation ¢ National Mines Corporation 





CORPORATION 


PITTSBURGH, PA. 


























































































call it... 


.. it’s all MARQUETTE Cement 








While Marquette’s the parent company, five sales 





subsidiaries lend their names to much of its volume. 











In the middle west you'll find Marquette and Hawkeye 
cement... over Ohio-West Virginia way Superior is the familiar 
cement name... down around Georgia it’s Southern States cement 
...and you'll see Cumberland or Hermitage cement on building 
sites throughout the mid-south region. 





























They’re all names to know and remember, representing 








most of the sales of Marquette’s cement producing plants that 
serve the construction industry in 18 states. 





























MARQUETTE Cement 








ONE OF AMERICA’S MAJOR CEMENT PRODUCERS 










Operating eight cement producing plants in 
Illinois, lowa, Ohio, Missouri, Tennessee, Mississippi and Georgia 





Annual capacity 13,600,000 barrels 
—and some 3,000,000 additional barrels on the way 












MARQUETTE CEMENT MANUFACTURING CO. « 





20N. WACKER DRIVE « CHICAGO 6G,ILL. 





reduce over-all loading time from 
hours to a mere matter of minutes— 
incorporated into the pioneering-style 
construction of the multiple-compart- 
ment boxcar is a plastic sandwich- 
panel insulation patented by Haske- 
lite Corporation which combines high 
efficiency insulation with lightness of 
weight. .. . Automobile Facts & Fig- 
ures, 80 pages of tables, charts and 
indexes covering most everything the 
researcher might want to know about 
motor vehicle production and use, is 
now out in a 35th edition, published 
by the Automobile Manufacturers 
Association—one fact at random: 71 
per cent of the nation’s families own 
at least one car... . Pan American 
World Airways has a new accountant 
that doesn’t even get time out for 
lunch—it’s an International Business 
Machines’ Type 705 electronic brain 
which can process records 30 times 
faster than present tabulating equip- 
ment used by Pan American. 


Random Notes... 

Worthington Corporation has un- 
veiled a new air conditioner for home 
or business known as Flexi-Cool— 
extremely flexible as to installation, 
it comes in 2, 3, 5 and 7%4-ton sizes. 
... Among recent imports from Aus- 
tria is a compact, ten-in-one minia- 
ture power workshop called the Uni- 
mat, distributed by American Edel- 
staal (Amsterdam) Inc. — although 
built on a single base, it quickly con- 
verts to lathe, drill press, hand drill, 
milling machine, grinder, polisher, jig 
saw, circular saw, thread-cutter and 
indexer and divider. . . . Recently in- 
troduced by Bausch & Lomb Optical 
Company is an aerial mapping in- 
strument known as the Balplex Plot- 
ter and designed to cut costs in pro- 
ducing surveys and maps—with this 
instrument, for example, an aerial 
photo is easily translated into a map 
with contour intervals as small as one 
to two feet... . A new finish for 
cotton, rayon, nylon, and any of their 
mixtures imparts wrinkle-, stretch- 
and shrink-resistancy not previously 
possible, reports Northern Dyeing 
Corporation—trade-name of this fin- 
ish is Redi-Set. 

—Howard L. Sherman 








When requesting information concerning 


business questions, please address this 
department and enclose a self-addressed 
stamped envelope. Also refer to the date 
of the issue. 








Now Puerto Rico Offers 
100% ‘lax Exemption to New Industry 


by BEARDSLEY RUML 


“We don’t want runaway industries” says Governor Mufioz. “But we 
do seek new and expanding industries.” Federal taxes do not apply 
in Puerto Rico, and the Commonwealth also offers full exemption 
from local taxes. That is why 325 new plants have been located in 
Puerto Rico, protected by all the guarantees of the U.S. Constitution. 


N A dramatic bid to raise 
the standard of living 
*in Puerto Rico, the Com- 
monwealth Government is 
now offering U. S. manu- 
facturers such overwhelm- 
Beardsley Rum! jng incentives that more 
than three hundred new factories have 
already been established in this sunny 
island 961 miles off the Florida coast. 
First and most compelling incentive is 
the 100% tax exemption for most manu- 
facturers who set up new plants in Puerto 


Rico. 


For example, if your company is now 
making a net profit after taxes of 
$53,500, your net profit in Puerto Rico 
would be $100,000 —a gain of 87 per 
cent, simply because Federal corporate 
income taxes do not apply in Puerto 
Rico and all local taxes are waived 
as well. 





Your dividends in Puerto Rico from a 
corporation there could be $50,000 
against $25,000 net in the U. S.— because 
Federal personal income taxes do not 
apply either. 


What About Labor? 


Puerto Rico’s labor reservoir of 637,000 
men and women has developed remarka- 
ble levels of productivity and efficiency— 
thanks, in part, to the Commonwealth’s 
vocational training schools. These schools 
also offer special courses for managers 
and supervisors. 


The progress made in technical skills 
may be gauged from the fact that there 
are now twenty-eight factories produc- 
ing delicate electronic equipment. 


Among the U.S. companies that have al- 
ready set up manufacturing operations 
in Puerto Rico are Sylvania Electric, 
Carborundum Company, St. Regis Paper, 
Remington Rand, Univis Lens, Shoe Cor- 





CORPORATE TAX EXEMPTION 


If your net profit Your net profit 
after U. S. Corporate in Puerto Rico 





Income Tax is: would be : 
$ 17,500 $ 25,000 
29,500 50,000 
53,500 100,000 
245,500 500,000 
485,500 1,000,000 


DIVIDEND TAX EXEMPTION 


If your income* after Your net income 
U. S. Individual in Puerto Rico 





Income Tax is: would be: 
$ 3,900 $ 5,000 
7,360 10,000 
10,270 15,000 
14,850 25,000 
23,180 50,000 
32,680 100,000 
43,180 200,000 
70,180 500,000 


*These examples are figured for dividends paid 
in Puerto Rico to a single resident. Based on 
Federal rates effective Jan. 1, 1954. 











poration of America, and Weston Electric. 


“Close to Paradise” 


Listen to what L. H. Christensen, Vice 
President of St. Regis Paper, says: 


“The climate is probably as close to para- 

dise as man will ever see. I find Puerto 

Ricans in general extremely friendly, 

courteous and cooperative. 

“This plant in Puerto Rico is one of our 

most efficient operations, in both quality 

and output. Our labor has responded well 
to all situations.” 
Mr. Christensen might have added that 
the temperature usually stays in the 
balmy 70’s twelve months a year. 

The swimming, sailing and fishing are 
out of this world. Your wife will rejoice 
to hear that domestic help is abundant. 

The Commonwealth will leave no stone 
unturned to help you get started. It will 
build a factory for you. It will help you 
secure long-term financing. It will even 


screen job applicants for you—and then 
train them to operate your machines. 


Transportation 


Six steamship companies and five air- 
lines operate regular services between 
Puerto Rico and the mainland. San Juan 
is just 514 hours by air from New York. 

Light-weight articles such as radar 
components come off the line in Puerto 
Rico one day and are delivered by air 
freight next day in Los Angeles, Chicago 
and other mainland cities. And, of course, 
there is no duty of any kind on trade 
with the mainland. 


Are You Eligible? 


Says Governor Muiioz: Our drive is for 
new capital. Our slogan is not “move some- 
thing old to Puerto Rico,” but “start some- 
thing new in Puerto Rico” or “expand in 
Puerto Rico.” 
To get all the facts, and to find out 
whether you and your company would 
be eligible for complete tax exemption, 
telephone our nearest office. 


New York ........ MU 8-2960............ 579 5th Ave. 
Chicago ............ AN 8-4887........ 79 W. Monroe 


Los Angeles ....WE 1-1225.......... 5525 Wilshire 


Commonwealth of Puerto Rico 
Economic Development Administration 
579 Fifth Ave., New York 17, N. Y. 
Dept. FW1 

Mail me ‘Facts for Businessmen.”’ I am 
interested in the advantages of Puerto 
Rico for the industry I have checked. 


C] Plastics C0 Apparel 


CJ Leather (J Optical CL) Metals 
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BACKGROUND 


MeGraw’s Record 


The saga of growth from modest 
beginnings is not new on the Ameri- 
can business scene. But some con- 
cerns have records which are not too 
well known to 
the average 
investor and 
one such is 
McGraw Elec- 
tric Company. 

McGraw is an 
outgrowth of 
an electric shop 
and later an 
electrical con- 
tracting busi- 
ness established 
around the turn 
of the century by Max McGraw while 
still in his ‘teens. Founder McGraw 


Max McGraw 





By Louis J. Rolland 


is now president, and at 72 still plays 
an active role in the company’s man- 
agement. 

During its earlier years the com- 
pany constructed small power plants, 
transmission lines, and telephone ex- 
changes. Later came acquisitions of 
which the more important were 
Bersted Manufacturing (1948), Line 
Material Company (1949) and Penn- 
sylvania Transformer (1952 

Today, McGraw’s business is 65 
per cent with utility customers and 
35 per cent in the consumer and do- 
mestic appliance fields, whereas back 
in 1941 consumer items accounted for 
45 per cent of the total and appliances 
55 per cent. The company has lead- 
ing products in such fields as auto- 
matic toasters (Toastmaster), elec- 
trical fuses, and fans. It also does a 
large business in transformers which 





Fly Delta 


Golden 
rown D(-/s 


>in Royal Luxury 


DALLAS 





- 4. “ jo caniseea re a | 
Wolds Fastest filinr = == ="7 


The Golden Crown marks the rich heartland 
of America served by Delta and symbolizes 


the regal service aboard the magnificent DC-7’s. 


| ee oe a 


Come, visit booming mid-America — with 


speed and luxury — on a Delta 


Formerly Operated as Delta-C&S 


Golden Crown DC-7. 


Serving 58 Cities in 7 Countries — General Offices, Atlanta Airport, Atlanta, Georgia 
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change electric voltages—these mon- 
sters may weigh more than 200,000 
pounds and can cost as much as 
$500,000. 

The company’s record since 1941 
speaks for itself. 


1941 
No. of Plants 3 


Total Assets (Mils.) $6.8 
Sales (Mils.) $10.3 
Net Inc. (Mils.).... $1.4 
Earned Per Share. . $1.46 


1954 
23 
$78.0 

$133.0 
$9.4 
$4.59 


Like all companies, McGraw ex- 
periences ups and downs and Secre- 
tary-Treasurer Judson Large recently 
indicated that 1955 earnings might 
be off about 10 per cent from last 
year’s level, due principally to a 
price war in heavy power equipment 
around the beginning of the year. 
Fortunately, the company did not fill 
its order books with cut-price busi- 
ness and recently apparatus prices 
have firmed up. A tapering off in 
copper prices—of which McGraw 
uses some 20 million pounds yearly 
—will also help. For the longer term, 
prospects seem bright for the com- 
pany, which has neither debt nor 
preferred stock ahead of its two mil- 
lon common shares. Promising 
products are in the works. A notable 
example: The heat pump, concerning 
which company officials predict : “We 
will be ready for it.” 


Seiberling’s Prospects 


Seiberling Rubber Company was 
founded in 1921 by Frank and 
Charles Seiberling who previously 
founded Goodyear Tire & Rubber 
Company only to lose control. ‘The 
Seiberlings left Goodyear and estab- 
lished the company bearing their 
tiame which today ranks among the 
ten largest U.S. makers of rubber 
products. The company’s main plant 
is at Barberton, Ohio, where tires. 
and tubes are turned out, including 
the Atlas brand sold by Standard Oil 
Company (Ohio). Another plant 
produces heels, soles and other shoe 
products while a third unit makes. 
rigid plastic sheets mostly for in- 
dustrial use. 

Seiberling’s earnings dipped sharp- 
ly last year to two cents a share from 
$2.11 in 1953 but things are cur- 
rently looking up. The management 
predicts a new high in sales this year, 
surpassing the $43.7 million volume 
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of 10% over 1953. 




















Mexico City, with 4,000,000 inhabitants, is the fourth largest 
city in the Western Hemisphere - tenth largest city in the world 


lydia) ~ new industrial frontier.! 


In Mexico today there are many industrial opportunities for foreign investment in 
friendly partnership with Mexican private capital and know-how. Lower taxes, an 
abundant supply of raw materials, ample labor and power combine in the Central 
Zone of Mexico--served by The Mexican Light and Power Company--with an expanding 
market to offer economic opportunity in a climate of modern industrial development. 


Mexico’s production is constantly increasing. The generation and consumption of 
electric power last year was the highest in the country’s history. In the Central 
Zone, more than 2-1/2 billion kilowatt hours were generated in 1954, an increase 


The demand for light and power is steadily growing, but thanks to long-range 
planning, the cooperation of the Mexican Government and the heavy investments 
made over many years to expand our generation and distribution facilities, plenty 
of power is still available for new industry. And we have taken the first steps in 
a $200 million expansion program over the next 10 years to make sure that our 
customers can continue to count on all the light and power they need. 


The Mexican Light and Power Company, Limited 


A privately owned utility serving Mexico for over 50 years. 
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CORPORATION 
AS The Board of Directors at a 
SF meeting held October 11, 





1955, declared a quarterly 
dividend of $1.06%4 per share 
on the $4.25 Cumulative 
Preferred Stock of the com- 
pany, payable November 15. 
1955, to stockholders of 
record November 1, 1955. 


A. SCHNEIDER, 
Vice-Pres. and Treas. 
























































transacted in 1951. Earnings will 
also be up though the company still 
has to clear preferred arrears before 
resumption of common payments can 
be considered. The company has high 
hopes for its Sealed-Aire tubeless 
tire; this premium-priced tire, says 
Seiberling, not only seals punctures 
but stays permanently in balance. 
i & 

Railroads vs, Airlines — Re- 

searchers for Lockheed Aircraft pre- 


dict that world air travel will rise 125 
per cent in the next ten years, climb- 
ing from 32 billion revenue passenger 
miles flown in 1954 to 72 billion in 
1965. In contrast, President JAMEs 
M. Symes of the Pennsylvania Rail- 
road forecasts that railroad hauling 
in 1965 will exceed 850 billion ton 
miles, 53 per cent more than the 1954 
total. The ‘“Pennsy” head isn’t opti- 
mistic over the prospect for long-haul 
rail passenger business where the time 
element favors air service but believes 
that there is a good potential for rail 


travel between metropolitan areas 
over distances of less than 1,000 
miles. 











Hunt Foods—Hunt Foods. Inc., 
a national packer ranking first in 
sales of tomato sauce, second in cling 
peaches and third in tomato catsup, 
now can pack its own products and 
have some excess capacity to supply 
container needs of other companies. 
Recent acquisition of metal and glass 
facilities has provided this essential 
supply and ability to sell part of its 
production to others will tend, in the 
opinion of Eowarp M. MiTTrEeLMAN, 
financial vice president, to even out 
Hunt’s earnings. Mr. Mittelman, 
recently in New York to arrange 
credit lines for handling seasonal 
canning requirements, said the house- 
wife will pay more for canned peaches 
than last year, but less this year for 
canned cherries and pears. The lat- 
ter are in good supply, but the peach- 
bearing belt was hit by a severe 
freeze last Spring. 


2. s 


Briefs on Stocks — Although 
United States Lines is expected to 
earn about $4 a share this year com- 
pared with $3.17 in 1954, in view of 
the company’s projected vessel re- 
placement needs no change in the 
$1.50 annual dividend rate is con- 
sidered imminent. . . . Congoleum- 
Nairn is said to be looking at a num- 
ber of situations with a view toward 
further diversification of its business. 
. . . The Government is reported to 
have offered Lamson Corporation of 
Delaware (American Stock Ex- 
change) around $500,000 in settle- 
ment of its $1.2 million breach of 
contract suit but the company has 
declined the offer, which it considers 
inadequate. 
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Where you advertise your next Report naturally depends on the 


whereabouts of the people most important to you—the people you’re 
most anxious to have see it and read it. 


This year the picture has changed for these people. More of them 
than ever are now reading the New York Herald Tribune every day 
for a good and sufficient reason: the Herald Tribune is publishing 

much more of the news that’s most important to them—more financial 
and business news than any other general newspaper in New York. 


This year, moreover, among all newspapers published in the United 
States the Herald Tribune has carried more weekday and Sunday financial 
advertising than any other newspaper save one. 


So when it comes to publishing your next Report, you’ll want to remember: 
gap 1. Preferred position for it is now in the New York Herald Tribune 


2. Preferred day for your first-of-year report or message will be 
Tuesday, January 3, 1956—in the Herald Tribune’s 
“World Economy and 1956” international survey section for key 
financial, industrial and business readers throughout the world. 
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Report of Independent Board of Judges 








The “Well-Balanced” 


Annual Reports Favored 


By Weston Smith 


Riv thousand annual reports for 
the calendar year of 1954 and the 
early 1955 fiscal year have been re- 
ceived, rated and finally qualified in 
the fifteenth annual survey conducted 
by FinancrAL Wortp. The 1,895 
reports achieving Merit Awards 
(FW, June 29, ’55) were divided in 
100 industrial classifications and care- 
fully reviewed during the summer 
months by the Screening Committee 
of 16 Security Analysts. This was 
followed by a certification of the selec- 
tions for the best three reports in 
each industry by six Division Chair- 
men, plus a concluding examination 
by the Chairman of the Screening 
Committee : Nathan Bowen, president 
of the New York Society of Security 
Analysts, Inc. 


Final Judging 


In no year in the past history of 
the competitions have the qualified 
annual reports received a more thor- 


ough scrutiny by a professional who 
is a specialist in one basic industry. 
Thus, the annual reports submitted to 
the Independent Board of Judges for 
final review may be considered as the 
cream of the crop. In approaching 
this task, the judges are all of one 
mind in their attempt to find the best 
in well-balanced reports: 

I—An attractive presentation mak- 
ing it easy for the small investor 
to obtain the information he 
seeks quickly, but also offering 
enough features and a readable 
narrative section to hold inter- 
est and to inspire confidence in 
the managment. 

II—An adequate selection of current 
and background statistics (charts 
and tabulations) to provide the 
information and breakdowns re- 
quired by the security analyst, 
investment adviser and_ profes- 
sional investor. 

Following the selection of the best 








Annual Report Judges in 1955: (Left to 
Right): Dr. Pierre R. Bretey, chairman of 
the Independent Board of Judges for FINAN- 
c1AL Wortp and editor of “The Analysts 
Journal”; Shelby Cullom Davis, president 
of the National Federation of Financial 
Analyst Societies, and Weston Smith, direc- 
tor of the Annual Report Survey. 


in well-balanced annual reports in the 
100 industrial classifications (win- 
ners of bronze Oscars-of-Industry) 
the judges have determined the silver 
trophy winners: the best annual re- 
ports in six broad industrial classifi- 
cations—see tabulation below—from 
which the one gold award winner is 
chosen. This year’s top finalist and 
the best of 5,000 annual reports: the 
108th report of The Pennsylvania 
Railroad Company. 


Railroad Wins Again 


For the fifth time within a decade, 
the highest prize goes to a railroad 
—previous top winners in the Trans- 
portation Class were the reports of 
the Illinois Central (1952), the Erie 
Railroad (1950), the Missouri- 
Kansas-Texas (1946) and the Chesa- 


Record of Gold and Silver Trophy Winners for Best Annual Reports for Ten Years 
Six Broad Industrial Classifications 


Report Consumer Financial Industrial Merchandising Public Transportation 
for: Goods Institutions Manufacturing & Services Utilities R.R.—Airline 
eee Container Corp. Insurance Co. of N.A. *Marquette Cement Radio Corp. of Am. Dayton P. & L. *Pennsylvania R.B. 
We 6 vies sicees Int’l Shoe Co. | Girard Trust yAllied Chemical *Eastman Kodak Cent’1]& S.W. Denv. & Rio Grande 
ME is ose 3a5s0 Philip Morris Seaboard Finance +Monsanto Chemical Allied Stores Gulf States Utilities *IMlinois Central 
GA in dae 2a Crown Zellerbach Franklin Nat’l Bank *Monsanto Chemical Allied Stores Panhandle East. +Chesapeake & Ohio 
We CS eN sxe eere . Pfeiffer Brewing Girard Trust Celanese Corp. *Knott Hotels Citizens Utilities *Erie B.R. 
| Se ee Pfeiffer Brewing Girard Trust *General Motors 7Champion Paper’ Virginia El. & Pr. United Air Lines 
Ri 8 ba 0488S +Philip Morris Girard Trust *Standard Oi1(N.J.) Brown & Bigelow Philadelphia Co. Seaboard Air Line 
ere eee +General Foods Nat’] Securities *Marquette Cement G.C. Murphy Co. Union Elec. Mo. Chesapeake & Ohio 
Wiccan Buc Nat’l Breweries Franklin Nat’] Bank +tGen’l Dynamics Eastman Kodak San Diego Gas *M.-K.-T. Railway 
MS 8o SS 5kccss General Foods 7Nat’l Securities Caterpillar Tractor Butler Bros. Seattle Gas *Chesapeake & Ohio 





*Winner of gold trophy—-judged best of all industry. *Runner-up for gold trophy. tFormerly Electric Boat Co. 
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*60,000,000.00 
in advertising! 


—the largest advertising 
expenditure ever placed in 
any similar period in any 
newspaper anywhere! 


During the twelve months ended September 
30, 1955, advertisers invested more than 
$60,000,000.00 for advertising in the Chicago 
Tribune. This set a new all time high in 
Tribune advertising revenue for any similar 
period. 

It was more than advertisers spent in the 
same period in any other newspaper in the 
world. It was millions more than they spent 
in all other Chicago newspapers combined. 

This outstanding recognition of Chicago 
Tribune sales power is shared by financial 
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peake & Ohio (1945). The railroads 
are a regulated industry and are re- 
quired to report under the formula 
set by the Interstate Commerce Com- 
mission, but this should serve as a 
clue to other industries on the variety 
and completeness of the statistics de- 
sired by security analysts and other 
professionals. 

There were many fine examples of 
well-balanced annual reports among 
the public utilities and various indus- 
trial categories. But the financial in- 
stitutions continue as the weakest 
group in satisfying the needs of both 
the small investors and the trained 
analysts. Great progress has been 
made in converting annual reports 
into attractive and readable brochures 
for the average shareholder and em- 
plove, plus the general public, but 
there is much room for improvement 
i the comparative financial state- 
ments and the background (10-year) 
tabulation of operating and financial 
statistics. 

Background Statistics 


Thus, it is important to those who 
plan, prepare and produce annual re- 
ports for other than railroads an‘ 
utilities to know the kind of informa- 
tion the security analyst requires in 
an industrial company report. The 
demand for ten-year tabulations oi 
background figures cannot readily be 
met by many companies which have 
merged or acquired new subsidiaries 
in recent years. But allowance is 
made for a report which provides the 
greatest number of fairly comparative 
statistics since a merger, or acquisi- 
tion. 

Merger or acquisition, however, 
does not prevent the reporting of 
changes in capitalization, retirement 
of funded debt or preferred stock, or 
the trend of net working capital (with 
the working capital ratio as adjusted ) 
ever a period of years. Such tabula- 
tions are helpful in determining the 
financial acumen of the management. 
The security analysts and other pro- 
fessionals often figure out for them- 
selves the following ratios and rates 
of turnover, but they wonder why the 
management does not do this arith- 
metic for them: 

1. Ratio of Sales to Earnings 
(Profit Margin). 

2. Ratio of Expenses to Net Earn- 
ings (Operating Ratio). 

















The Largest Corporations 


in America KNOW 


it takes equipment plus “‘know-how” to produce 


ANNUAL REPORTS 


During the current year we invested over a million dol- 
lars in the most modern and most efficient press equip- 
ment available anywhere in the world. Our expanded 
facilities include 


9 two-color and 6 five-color presses 


With the largest number of 5-color presses in any 
plant in New York, our present facilities enable us to 


deliver 50,000 copies a day. 


For annual reports requiring long runs of fine quality full-color 
printing. beautifully executed, the leaders in American industry 


select Arrow Press. Annual reports printed by us during the 
current year include: 


e the largest Automobile company in the world 
the largest Oil company in the world 

the largest Steel company in the world 

the largest Biscuit company in the world 


one of the largest Copper Mining companies 
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one of the largest Tobacco companies 


—and other prominent corporations 


These top-ranking organizations demand the highest stand- 
ard of quality, painstaking attention to every minute de- 
tail, the ultimate in service and dependable fast delivery. 


We invite you to join the distinguished list of customers we are 
now serving. Perhaps you would like to see some of our prize- 
winning annual reports. 


ARROW PRESS, INC. 


636 Eleventh Avenue New York 36, N. Y. 
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Windows on the World 


Modern industry's ‘“‘windows on the world’’ are the cameras of 
International News Photos. If you have a story to tell . . . or sell . . . to stock- 
holders, the trade or the general public, pictures will do it better and faster. 

That's why many top-ranking executives rely exclusively on INP for all 
their picture requirements in black and white or color—for annual reports, 
promotion booklets, publicity and public relations assignments, house organ 
needs, etc. Many make important use of INP’s modern library where more 
than two million photos are on file, dating back to the birth of photography. 

INP photographers are trained and equipped to handle every conceiv- 
able type of photographic assignment with the utmost speed and skill. 
Whatever your picture requirements may be, INP has the global staff and 
facilities to deliver exactly the photos you need when you need them. 

Let us solve your picture problems now! 


INTERNATIONAL NEWS PHOTOS 


235 E. 45th St.,N. Y.17,N. Y. ¢ Phone: MUrray Hill 7-8800 
(Charles Baver, Asst. General Manager) 




















Official photographers for the “Oscar of Industry” 


52 award presentations by Financial World magazine. 











3. Ratio of Sales to total money 
employed in the business (Turnover 
of Capital Used). 

4. Turnover of Net Worth. 

5. Turnover of Fixed Capital. 

6. Turnover of Inventories. 

7. Turnover of Accounts Receiv- 
able (Average Collection Period). 

Many excellently designed and 
beautifully illustrated reports failed to 
reach the top of their classifications 
this year because of the failure to pro- 
vide adequate break-downs of sales 
and operating expenses. Some man- 
agements continue to withhold this 
vital information for competitive rea- 
sons, but more often than not a com- 
pany’s competitors have pretty good 
estimates of such break-downs. Thus, 
it is the comparatively small group of 
stockholders and investment experts 
who are deprived of information 
which is helpful in determining the in- 
vestment status of the company’s 
stock. Railroads and public utilities, 
the so-called “regulated industries,” 
provide the following break-downs 
and various industrial companies 
could employ the same formula: 

1. Sales: break-downs by divisions 
or major kinds of products, plus other 
income (investments and income 
from subsidiaries, foreign and do- 
mestic). 

2. Operating Expenses: cost of 
sales shown separately from salaries, 
wages and payroll, plus advertising 
expenditures. 

3. Taxes Paid: Federal, State and 
Local levies tabulated separately 
(Federal taxes also should be shown 
on a per share basis). 

In achieving a well-balanced an- 
nual report, it is not only necessary 
Please turn to page 58 
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you know these 15 winners 


Torn THE PAGE, and you will have a glimpse of the annual 
reports of fifteen leading American companies. 

Three facts in common characterize these reports: (1) 
they indicate alert, progressive management, (2) they won 
top awards in the annual competition conducted by Financial 
World, and (3) they were produced by Lind Brothers. 

Another fact about the reports is that they give Lind 
Brothers undisputed leadership among all organizations in 
the United States in the number of honors in any one year. 

Of course, neither Lind Brothers nor the companies con- 
cerned were primarily aiming for prizes when they designed 
the reports. The objective in each instance was to produce a 
publication that performed effectively its primary function: 
to report on the management of the company in a way that 
would be both helpful and interesting to stockholders, employ- 
ees, and the public. In carrying out this objective, it was in- 
evitable that the report would also be a document that does an 
effective selling job for the American system of enterprise. 

The honors paid to these reports are a major tribute to the 
corporate managements they represent. We on our part are 
proud to have had a hand in their making and regard the 
awards as still further evidence of the effectiveness of Lind 
Brothers’ Integrated Printing Service. 


. ¥Y.* WAtkins 4-2500 








Products of 
Lind Brothers’ 


Integrated Service 


THE RECORD: 


Lind Brothers lead in “Best 
of Industry” category with 
seven first-place winners. 


Lind Brothers lead all other 
printers in total number of 
major awards—fifteen. 


Since the awards were in- 
stituted Lind reports have 
won 486 awards. 


The Lind-produced reports 
of two of our clients have 
won “Oscars” for nine and 
ten consecutive years re- 
spectively. 


LIND BROTHERS 
121 VARICK STREET 
NEW YORK 13, N. Y. 
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“Best of Industry” 
Rayon and Synthetics 
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“Third Place” 
Mutual Funds 
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Mining (Except Coal) 
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Electronics 
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year ended 
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“Second Place” 


Clothing Store Chains 
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“Third Place” 
Aluminum Products 
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“Best of Industry” 
Tobacco Products 
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NEW YORK’S LOWER MANHATTAN — FINANCIAL HUB OF THE WORLD 





FAIRCHILD AERIAL SURVEY 


Here is your opportunity to influence two great New York 
markets —the man on the street and the man in Wall Street. 


On January 10, 1956, the New York Journal-American 
will publish its 19th consecutive Business and Fin- 
ancial Annual. 

Edited by famed Financial Editor Leslie Gould... 
containing the forecasts, reviews and observations of 
top authorities in the fields of business, labor and 
finance . . . it will accent the accomplishments of 
American free enterprise in sparking the greatest 
boom of prosperity in history. Special emphasis will 
be placed on atomic power, jet power and automa- 
tion—the new key industries which are revolutioniz- 
ing our way of life. 

Here is an exceptional opportunity to present your 
company’s role in the march of industrial progress... 


to a far larger audience than any ‘other New York 
newspaper which publishes an annual business and 
financial issue delivers. More families by far regu- 
larly buy the Journal-American than any other five- 
cent New York newspaper. More top-level Wall 
Street executives regularly read the Journal-American’s 
Leslie Gould than any other financial writer on a 
metropolitan newspaper, according to the most recent 
survey by “Financial World.” 


Your company is in good company . . . with Ameri- 
ca’s leading business and financial advertisers .. . 
when you advertise in the New York Journal-Ameri- 
can Business and Financial Annual, 
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A useful guidebook 


for people who prepare 
PACabelerctam atcyoleya ks 


To give you an idea of the 

scope of this helpful manual 

HERE ARE THE CHAPTER 
HEADINGS: 


@ The Annual Report - Why it is issued 
@ The Balance Sheet 

@ Graphic Explanation 

@ Featuring Scope and Facilities 
@ Managerial Relationships 

@ Featuring Products 

@ Ensemble Exhibits 















This is an 84 page book that 
contains reproductions of 356 
pages from annual reports and 
interim reports to investors. 
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to improve the statistical section but 
also to consider publication tech- 
niques to make the narrative section 
more interesting and informative to 
the average reader. Good writing, 
divided by thought-provoking sub- 
heads and illustrated with appropriate 
charts, maps and photographs has 
substantially increased the readership 
of annual reports. Many manage- 
ments now utilize the captions under 
pictures to convey facts and ideas 
about the business or industry. Some 
years ago it was discovered through 
readability tests that more stockhold- 
ers read photo-captions than any 
other part of the report. 


Cartoons in Reports? 


This year more corporate reports 
featured various types of cartoons, 
ranging from the amusing and so- 
phisticated comics in the report of 
the Girard Trust Corn Exchange 
Bank to the animated and informative 
story told by cartoon characters in 
the report of Arizona Public Service 
Company. In between these extremes 
is the financial cartoon, a single draw- 
ing designed to implant one idea in 
the mind of the reader in much the 
same way as a political cartoon is 
employed to influence opinion. 


Press Runs and Costs 


In previous surveys of annual re- 
ports and shareholder relations poli- 
cies, FINANCIAL Wor Lb has provided 
the results of a number of original 
research projects. In response to 
many requests during the past year 
for the ratio of number of stockhold- 
ers to the total press run, plus the 
cost per copy of annual reports with 
various numbers of pages and colors, 
a tabulation of such data appears on 
page sixty. The Merit Award win- 
ners were invited to supply these 
statistics on questionnaires. 

The “Cost per Copy” includes 
design, finished art, photo-engraving, 
printing and paper, but may not cover 
the cost of writing or the executive’s 
time spent in planning and produc- 
tion. 

This sampling indicates that the 
cost of the majority of annual reports 
is well below a dollar a copy. Of 
course, the bigger the press run the 
lower the per copy cost. The big 





The fact that so many 

Lincoln printed annual reports 
have won awards for their 
issuers over the years is only 
incidental to the satisfaction that 
these good people have enjoyed 
from our services. The big thing 
is their faith, renewed and 
extended year after year, in our 
ability to serve their needs 


capably, honestly, completely. 





So far this year more than 
130 organizations 
have had their annual reports 


printed by LINCOLN. 


Why not you next? 





Corporate Printing Specialists 


NEW YORK °-+ 130 CEDAR STREET (6) 
CHICAGO + 732 SHERMAN STREET (5) 


Printers of annual and interim stockholder reports, 
public relations literature, proxy material, 
registration statements, prospectuses, indentures 
and all documents relating to corporate finance. 
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BUT . 


Of course we are pleased 
when our clients win 
“Oscars” for the excellence 
of their Annual Reports. 


But Annual Reports, how- 
ever important, are only a 
single phase of the fight to 
win and continuously 
maintain favorable 
recognition throughout the 
investment and financial 
communities. 


A year-’round Financial 
Public Relations program, 
tailored to your Company’s 
problems and objectives 
could readily evolve from 
an initial discussion. And 
it would not obligate you 
in any way. 


A list of our present clients 
is available. 


GARTLEY & ASSOCIATES, 


INC. 
68 William Street © New York 5, N. Y. 


Financial Public Relations 
and Share Owner Communications 














corporation has an advantage in turn- 
ing out a colorful report over the 
small company. Actually, the small 
investor with a few shares of a stock 


receives a bonus when sent a good 
annual report, as compared with the 
large stockholder who also is entitled 
to only one copy. 


Press Runs and Costs 


of 4-Color Annual Reports 


Arranged in Order of Cost Per Copy 


Type Pages -—Thous. of——~ Press Cost 
of Incl. Stock- Wage Runs per 
Co. : Cover holders Earners (000) Copy 
Utility 44 1,386.0 693.0 1,595.0 $.09 
Utility 20 98.0 11.0 171.0 17 
Bank. *22 4 4 20 318 
Utility 32 97.0 9 4 174.0  .19 
Bank. 20 21.0 l 61.5 .19 
Indl. 36 83.7 24.0 168.0 — .20 
Ex.. B 19.6 23.3 40.0 .23 
Indl. 40 335.0 210.0 600.0 — .23 
Ind’. 16 23.5 1.9 ve aes 
am... 32 1.0 2.7 a5 aap 
Utility 20 70.0 10.0 90.0  .25 
Indl. 12 az 1.9 2.0 .25 
Utility *26 340 12 45.0 .26 
Inl’l. 20 33.0 4.0 55.0 .26 
Indl. 24 41.0 2.0 49.0  .26 
Utility *26 34.0 1.2 45.0 26 
R.R. . 36 90.0 32.0 150.0 29 
R.R. . 88 148.0 106.0 197.0 — .30 
Indl . 36 90.0 25.0 108.0 30 
Utility 28 2135. * 590 65.0 — .30 
Indl. 24 65.0 78.0 130.0  .30 
Utility 28 30.0 ye 40.0 .32 
Indl. 16 19.3 6.2 32.0 .32 
Indl. 20 27.0 10.7 315 a2 
Utility 32 37.0 6.4 48.0 .34 
Indl. 12 5.2 $3 10.0 .34 
Indl. 28 is:Z 7194) 330 «2D 
Utility 28 18.5 1.6 30.0 .35 
Indl. 24 3.0 1.5 18.0-  .35 
Indl. 20 3.9 2.7 ino 64a 
Bank. 36 2.6 6 aS 2 
Indl. 20 1.8 1.4 Gs 2 

- Bank. 28 2.4 — 18.0 36 
a. "34 67.0 25.0 90.0 37 
Indl. 20 1.5 7.0 15.0 38 
Indl. 28 8.0 73 20.0 .38 
Ind’. 42 13.0 70.0 71.0  .40 
Utility 36 163 33 26.0 .40 
Utility 24 15.0 4 20.0 40 
Indl. 42 13.0 70.0 71.0 = .40 
Indl. 28 7.5 8.5 25.0 40 
Utility 30 27.0 2.6 41.0 41 
Indl. 28 150 3689 43.5 .47 
Indl. 16 8.1 5.6 21.0 .45 
Utility *30 27.0 2.6 40.0  .47 
Indl. 32 8.9 10.0 21.5 .48 
Indl. 32 29.0 3.5 40.0 48 
Utility 24 19.0 9 240 48 
Indl. 40 22.0 7.0 65.0  .49 
Ind’. 36 117.0 35.0 174.0 .50 
Indl. 36 52.0 38.5 105.0 50 
Indl. 24 41.0 10.0 60.0  .50 
Indl. 36 17.5 2.7 36.0 50 
Indl. 16 8.5 4.1 Ma 
Indl. 12 7.0 75 10.0  .50 
Indl. 20 6.5 7.1 10.0 .50 
Utility 28 41.0 1.8 95.0 .54 
Indl. 36 24.5 19.5 70.0 .55 
Ind’. 16 33 1.1 50 35 
Bank. 32 5.0 4.0 igs S&S 





*Gatefold page or cover. 


Type Pages -——Thous.of—— Press Cost 
ot Incl. Stock- Wage Runs per 
Co.: Cover holders Earners (000) Copy 
Indl. 28 17.0 27.0 29.0 — .60 
Utility 32 19.0 23 35.0 60 
Indl. 12 4 1.2 to - 6 
Ind’l. 28 4.5 2.0 11.0  .60 
Rm. . °S2 4.0 6.0 9.0 .65 
Utility 28 6.0 6 70 65 
Ind’. 36 8.9 17.5 32.0 .65 
Utility 36 13.0 1.6 5.5 25 
Indl. 20 59 4.0) 14.0 .65 
R.R. 24 i 2.3 5.0 .66 
Pank. 30 4.0 1.0 25.0 .68 
Utility 32 27.5 | 33.0 86 
Indl. 24 6.8 6.1 23.0 .70 
Indl. 24 rE) 4 10.0 .70 
Utility 28 4.3 1 Se 
Indl. 24 3.4 6.2 16.0 .73 
Ind’l. *42 14.0 11.5 45.0 .75 
Utility 36 17.0 2.4 22.0 .75 
Indl. 20 6.0 9.0 13.0 .75 
Indl. 16 1.6 1.6 se ds 
Indl. 40 111.0 ss 
Indl. 24 13 5.0 9.5 80 
Indl. 20 5 15 3.5  .80 
Indl. 24 1.7 2.7 5.0 81 
Utility 28 9.3 4 16.0 .81 
Indl. 28 10.3 9.2 20.0 .85 
Indl. 20 eo a 10 85 
Ind’l. 52 15.0 10.1 28.0 87 
Ind’. 20 4.5 1.0 6.0 88 
Indl. 16 8 8 3.5 88 
Utility 32 230 18 35.0 .90 
Bank. *22 i 2 7.0 90 
Indl. 16 24 17 7.0 90 
Indl. 24 10.5 8.7 16.0 .93 
R.R. 40 3.5 5.0 12.0 .95 
Indl. 12 6 1.5 10 .95 
Indl. 32 8.0 3.3 18.0 .97 
Bank. 36 4.5 8 20.0 1.00 
Ind’l. *22 3.9 i7 11.0 1.00 
Indl. 40 1.2 4.2 9.5 1.00 
Bank. 24 1.5 4 8.5 1.00 
ma» Se 2.0 1.5 6.5 1.00 
Indl. 32 1.4 3.3 9.0 1.10 
Indl. 60 32.0 37.4 57.0 1.15 
Utility 24 3.0 3.0 11.0 1.15 
Utility 24 a 4.0 1.15 
Ind’l. 20 1.5 l 4.0 1.15 
Indl. 24 3.9 i 7.5 1.16 
Indl. 52 3.0 2.9 7.0 1.20 
Indl. 28 6.0 9.1 22.5 125 
Indl. 36 6.2 7.5 18.6 1.25 
a. 3.0 15.0 6.0 1.35 
Indl. 12 1.4 2.0 1.4 1.40 
Indl. 24 3.4 1.1 6.5 1.45 
Indl. 40 2.5 7.0 14.0 1.50 
taal. *22 2.0 5.8 6.0 1.50 
Indl. 16 1.7 ia 3.5 2.00 
Indl. 16 6 6 2.0 2.00 
Indl. 28 2 l 5 4.00 
Indl. 68 17.0 14.0 25.0 5.00 
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Financial Printing 


When you require Registration Statements, Prospectuses, and other 
printing for SEC registration and the marketing of securities, please 
bear in mind the following economies possible through Donnelley 


Financial Printing Service: 


Less Overhead Load 





Because it is used on a wide variety of other work, our equipment 


does not stand idle between Financial jobs. 





Larger Equipment When Needed 





On account of the varied equipment available here, large runs can 


be shifted to faster, more productive presses. This reduces unit costs. 


No Overtime Charges for 24-Hour Operation 
During Normal Work Week 
(From 8 A.M. on Monday to 4 PM. on Saturday). 


These three economies—plus accuracy, speed, and reliability—have | 
been established here at Donnelley’s through nearly two decades of 
Financial Printing to leading American corporations. You are cordial- 

e ly invited to check with any of these companies (names on request) 


on the quality of our service and the fairness of our charges. 


350 East Twenty-second Street 
‘Chicago 16 
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is still ringing .. . 





This is the season when the annual report 

comes into its glory—recognized as 

the masterpiece of factual reporting that it is. 

While the applause is still ringing, 

plans will be taking shape for next year’s volumes— 

for the making of annual reports is a year-round proposition. 

If it’s your job to get your company’s Annual Report into 
production, you have enough to worry about without worrying 
about the printer's end of the job. We are prepared to 

help you with every step in the preparation of your Annual Report. 
We offer the complete services of the largest and most fully 
integrated printing establishment in the Pittsburgh area. 

Now would be a good time for you to talk with us 


about all your financial literature, including your Annual Report. 


HERBICK & HELD PRINTING COMPANY 
1117 Wolfendale Street, Pittsburgh 33, Pa. 






EDDY PRESS, Division 
7525 Kensington Street, Pittsburgh 21, Pa. 





1954 Annual Reports Selected by Board of Judges 
for Gold, Silver and Runner-Up Awards 


Best of All Best of All Best of All Best of All Best of All Best of All 
1 Transportation 2 4. 5 6 


Manufacturing Financial Institutions Public Utilities 


Merchandising 


Consumer Goods 
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Pennsylvania Marquette Insurance Co. Dayton Power Radio Corp. Container Corp. 
Railroad Co. Cement Mfg. of North America & Light Co. of America of America 





ANNUAL REPORTS JUDGED SECOND BEST OF SIX INDUSTRIAL CLASSIFICATIONS 








Denver & Rio Grande Jones & Laughlin Girard Trust Rockland Light 


Eastman Kodak Parke, Davis 
Western Railroad Steel Corp. Corn Exchange Bank & Power Co. 


Company & Company 








ANNUAL REPORTS JUDGED THIRD BEST OF SIX INDUSTRIAL CLASSIFICATIONS 
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Western Pacific General Electric Franklin National Seattle Gas 


National Homes Graniteville 
Railroad Co. Company Bank, L. I., N. Y. 


Company Corporation Company 








BEST OF ALL CANADA BEST OF ALL LATIN AMERICA 





l Dominion = Imperial 3 Shawinigan Water Brazilian Traction American & Foreign 3 Mexican Light 
Stores, Ltd, Tobacco Co. & Power Co. Light & Power Power Co. & Power Co. 
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PRODUCTS 












Judged in Six Industrial Classifications 
(With Advertising Agencies Placing Schedules) 


2 INDUSTRIAL 
MANUFACTURING 





RQENERAL OTRAMICS 


SIRS 








PETROLEUM 
PRODUCTS 
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Allied Chemical 
& Dye Corp. 
A.F.-G.L., Inc. 
New York 











General Dynamics 
Corp. 
Gotham-Vladimir 

Adv., Inc. 
New York 





Cities Service 
Company 
A.F.-G.L., Inc. 
New York 























Ruth Randall 
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Int’l Minerals 
& Chemicals Corp. 
C. Franklin Brown, 
Inc. 


Chicago, Ill. 





Jones & Laughlin 
Steel Corp. 
Ketchum, MacLeod 
& Grove, Inc. 
Pittsburgh, Pa. 





Union Oil Co. 
of Calif. 
Young & Rubicam, 


Inc. 
Los Angeles, Calif. 


Best Annual Report Advertisements of the Year 


TRANSPORTATION 


(RAIL & AIR) 





= FINANCIAT. 
INSTITUTIONS 


PUBLIC 
UTILITIES 

















New York Central 
Railroad Company 


J. Walter Thompson 


Company 
New York 


ANNUAL REPORT ADVERTISEMENTS JUDGED SECOND BEST 





Highlights 











Seaboard Air Line 
Railroad Co. 
Caples Company 
New York 


ANNUAL REPORT ADVERTISEMENTS JUDGED THIRD BEST 































Fidelity-Philadelphia 
Trust Co. 
Gray & Rogers 
Philadelphia, Pa. 


American Telephone 
& Telegraph Co. 
N. W. Ayer & Son 
Philadelphia, Pa, 






























Equitable Life 
Assurance Society 
Kenyon & Eckhardt, 


Unien Electric Co. 
of Missouri 
Gardner Advertising 
o. 

St. Louis, Mo. 








ne, 
New York 












- Lston Carmine 
gem bans Coa 














Union Carbide 
& Carbon Co. 
J. M. Mathes, Inc. 
New York 


— — BEST POST-MEETING REPORTS ISSUED IN 1955— — 


1 Four-Color 


Brochure 


General Electric 
ompany 
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American Machine 
& Foundry Co. 
Fletcher D. 
Richards, Inc. 
New York 


One-Color 
Tabloid 
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Standard Oil 
Co. (N.J.) 
McCann-Erickson, 
Inc. 
New York 









Ketfott cnet 


Sumorartses 154 Rervetts 





Norfolk & Western 
Railway Co. 
Houck & Co. 
Roanoke, Va. 


——BEST STATISTICAL YEARBOOKS ISSUED IN 1955—— 





























Pacific Gas 
& Electric Co. 
A.F.-G.L., Inc. 
San Francisco, Calif. 


Insurance Company 
of North America 
N. W. Ayer & Son 
Philadelphia, Pa. 













3 Illustrated 


Leaflet 





International 
Business Machines 


Worthington 
Corporation 
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Public 
Utilities 





Columbia Gas 
System, Inc. 








Industrial 
Manufacturing 


3 Railroad 
Tr 


ansportation 











Southern Pacific 
Company 


FINANCIAL WORLD 


Daystrom 
Incorporated 














publication gives you sure coverage of the national market of 
professional, institutional and private investors... 
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FOR 48 YEARS FIRST IN THE WORLD IN FINANCIAL ADVERTISING 





For more than eighty years the Rudge seal has conferred the stamp 
of quality on printing in many fields of industry and commerce. 


Today more than ever the House of Rudge offers its clients the 
assurance of the finest quality and service in the graphic arts. | 


A creative staff of writers, artists and designers, and a carefully con- 


trolled printing plant, prepare and produce annual reports which 
accurately reflect the personality of many leading corporations. 


WILLIAM E. RUDGE’S SONS 
(A Division of Geffen, Morton & Griffiths) 


130 CEDAR STREET, NEW YORK 6, NEW YORK 





Best Annual Reports in 100 Industries 
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Reports Rated First, Second and Third 


Financial World Annual Report Survey—Final Katings for “Best of Industry” Awards 





Fifteenth Annual Report Survey . 
Based on 1954 Shareholder Annual Reports 


Fi 


INDUSTRY 


Classification : 


Air-Conditioning-Refrig. . 


WINNER 
“Bronze Oscar of Industry” 
. Carrier Corporation 
Syracuse 1, N. Y. 
..» [hompson Products, Inc. 
Cleveland 17, Ohio 
Lockheed Aircraft Corp. 
Burbank, California 
err . National Airlines, Inc. 
als Miami 42, Florida 
Airlines-International .... Eastern Air Lines, Inc. 
New York 20, N. be 
... Aluminum Co. of America 
Pittsburgh 19, Pa. 


Aircraft Equipment ... 
Aircraft Manufacturing .. 


Airlines—Domestic 


Aluminum Products ... 


RE Gcticcakeucuads - Port of N. Y. Authority 
. New York 11, N. Y. 
Auto Equipment ....... .. Borg-Warner Corporation 
2 Chicago 4, Illinois 
Automobile ............ .. General Motors Corporation 
Detroit 2, Michigan 
Auto Supply Stores....... Gamble-Skogmo, Inc. 
‘ Minneapolis 3, Minn. 
EE Wet Svkiiese as uaues -- Omar, Incorporated 


Omaha 2, Nebraska 
Banks—National: 
I—Assets $300 Mil. Up. Franklin National Bank 

Franklin Square, N. Y. 
II—Assets Under $300 Mil. First National Bank 
P ‘ Miami, Florida : 
Banks—Savings .......... Schenectady Savings Bank 


Schenectady 1, N. Y. 
Banks—State (Trusts): 


I—Assets $300 Mil. Up. Girard Trust Corn Exchange 
‘ Philadelphia 2, Pa. 
IIl—Assets Under $300 Mil. American Security & Trust 
Washington 13, D. C. 
Battery—Dry & Storage. Electric Auto-Lite Co. 
Toledo 1, Ohio 
-+eeDrewrys Limited USA, Inc. 
rm South Bend, Indiana 
Building Equipment ...... National Homes Corporation 
Lafayette, Indiana 


Brewing—Beer & Ale. 


Building Materials ..... .. National Gypsum Company 
Buffalo 2, N. Y. 
Bus & Truck Lines....... McLean Trucking Company 


Winston-Salem 1, N. C. 
....»Canada Dry Ginger Ale, Inc. 
New York 17, N. Y. 
Cement Manufacturing ... Marquette Cement Mfg. Co. 


Chicago 6, Illinois 
Chemical Products: 


I—Assets $60 Mil. Up.. Rayonier Incorporated 
New York 17, N. Y. 
II—Assets Under $60 Mil. Spencer Chemical Company 
Kansas City 6, M 
Clothing Store Chains..... Aidens, Inc. 54 
_Chicago 7, Illinois 
- Cluett, Peabody q Co. 
New York 16, N. 
Coal & Coke........... -+» Pittsburgh- i Coal 
Pittsburgh 19, Pa. 


Carbonated Beverage 


Clothing Manufacturing . 


Communications 
(Tel. & Tel.): 


I—Assets $100 Mil. Up. Illinois Bell Telephone Co. 
Chicago 6, Illinois 
II—Assets Under $100 Mil. Rochester saps Corp. 
Rochester 4, N. Y. 
Confections (Candy) .....D. L. Clark Company 
: Pittsburgh 12, Pa. 
Construction Service ..... Merritt- Chapman | & Scott 
New York 16, N. 
. Container Corp. of Amer. 
Chicago 3, Illinois 
Control Equipment ..... .. Aeroquip ‘Corporation 
Jackson, Michigan 
Copper & Brass........... Bridgeport Brass Company 
Bridgeport 2, Conn. 
Dairy Products ........... Borden Company 
New York 17, N. Y. 
Department Stores ....... R. H. Macy & ae Inc. 
New York 1, N. 
Distilled Spirits ........., Brown-Forman Distillers 


Louisville, Kentucky 
OCTOBER 26, 1955 


Containers (Fibre, etc.).. 








SECOND BEST 
“‘Runner Up’”’ 
Worthington Corporation 
New York 16, N. Y. 
Marquardt Aircraft Co. 
Van Nuys, California 
Fairchild Eng. & Airplane Co. 
Hagerstown, Maryland 
United Air Lines, Inc. 
Chicago 38, Illinois 
American Airlines, Inc. 
New York 17, N. Y. 
Kaiser Aluminum & Chemical 
Oakland 12, California 
N. Y. City Housing Authority 
New York 7, N. Y. 
Federal-Mogul Corporation 
Detroit 13, Michigan 
Chrysler Corporation 
Detroit 31, Michigan 
Ducommum Metals & Supply 
Los Angeles 54, California 
Continental Baking Co. 
New York 20, N. Y. 


Republic National Bank 
Dallas 1, Texas 

Central-Penn National Bank 
Philadelphia 2, Pa. 

Manhattan Savings Bank 
New York 17, N. Y. 


Fidelity-Philadelphia Trust Co. 


Philadelphia 9, Pa. 

The Bank of Virginia 
Richmond 14, Va. 2 
Gould-National Batteries 
St. Paul 1, Minnesota 

Anheuser-Busch, Inc. 
St. Louis 18, Missouri 

Kawneer Company 
Niles, Michigan 

The Ruberoid Co. 
New York 36, N. Y. . 

Greyhound Corporation 
Chicago 4, Illinois 

Liquid Carbonic Corp. 
Chicago 23, Illinois 
2ermanente Cement Co. 
Oakland 12, California 


Allied Chemical & Dye 
New York 6, N. Y. 

Atlas Powder Company 
Wilmington 99, Del. , 
Diana Stores Corporation 
New York 18, N. Y. 

Jantzen Inc. 
Portland 8, Oregon 
Eastern Gas & Fuel 
Boston 16, Mass. 


Bell Telephone of Canada 
Montreal 1, Canada 

Peninsular Telephone Co. 
Tampa 2, Florida 

Kelling Nut Company 
Chicago 18, Illinois 

Dravo Corporation 
Pittsburgh 24, Pa. 

Federal Paper Board Co. 
Bogota, New Jersey 

Robertshaw-Fuiton Controls 
Greensburg, Pa. 

Belden Manufacturing Co. 
Chicago 44, Illinois 

National Dairy Products 
New York 16, N. Y. 

Allied Stores Corporation 
New York 16, N. Y. 

National Distillers Products 
New York 17, N. Y. 


Bronze "Oscar of Industry" Winners 
Selected by Independent Board of Judges 


THIRD BEST 
*Placed”’ 

York Corporation 
York; Pa. ; 

Curtiss-Wright Corp. 
Woodridge, N. J. 

Douglas Aircraft Co., Inc. 
Santa Monica, California 

Delta Air Lines, Inc. 
Atlanta, Georgia 

Braniff Int’l Airways 
Dallas 19, Texas 

Reynolds Metals Company 
Richmond 19, Va. 

Detroit Int'l Bridge 
Detroit 16, Mich. 

United Specialties Co. 
Chicago 28, Illinois 

Ford Motor Co. of Canada 
Toronto, Canada 

Western Auto Supply 
Kansas City 8, Mo. 

National Biscuit Company 
New York 14, N. Y. 


Central National Bank 
Cleveland 1, Ohio 

First Camden National Bank 
Camden 1, N. J. 

Dollar Savings & Trust 
Younastozwn 1, Ohio 


Bankers Trust Company 
New York 15, N. 

Continental Bank Trust Co. 
Salt Lake City 2, Utah 

Globe-Union, Inc. 
Milwaukee 1, Wisc. 

Falstaff Brewing Corp. 
St. Louis 8, Mo. 

Otis Elevator Company 
New York 1, N. Y. 

The Flintkote Company 
New York 20, N. Y. 

Pacific Intermountain Express 
Oakland 4, California 

Pepsi-Cola General Bottlers 
Chicago 39, Til. 

Lone Star Cement Corp. 
New York 17, N. Y. 


Hercules Powder Co. 
Wilminaton 99, Del. 

Smith- ee on Co. 
Norfolk 1, Va. 

Lane Bryant, Inc. 
New York 17, N. Y. 

Blue Bell, Inc. 
Greensboro, N. C. 

Pittston Company 
New York 17, N. Y. 


Southern New England Tel. 
New Haven 6, Conn, 

Quebec Telephone 
Rimouski, Canada 

E. J. Brach & Sons 
Chicago 44, Illinois 

Morrison-Knudsen Co. 
Botse, Idaho 

Robert Gair Co., Inc. 
New York 17, N. Y. 

Hagan Corporation 
Pittsburgh 22, Pa. 

Revere Copper & Brass 
New York 17, N. Ve 

Foremost Dairies, Inc. 
Jacksonville, Florida 

Federated Department Stores 
Cincinnati 2, Ohio 

Hiram Walker G. & W. 
Walkerville, Canada 
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INDUSTRY 
Classification: 


Drug Store Chains....... 


Electrical Equipment .... 


Electronics 


Farm Equipment ........ 
Financing (Autos, etc.).. 
Financial Organizations 
Food Containers 


Foods (Packaged) 


Gas (Manufactured & 
Natural): 
I—Assets $75 Mil. Up. 


Gas—Bottled & Liquified. 
Glass Products 
Graphic Arts 


Grocery Store Chains.... 


Hosiery & Lingerie...... 
Hotel Chains 


Household Appliance 


Household Equipment .. 




















Insurance—Health 

















Insurance—Property 











Life Insurance 




















Laundry Service 
Machine Tools 





eee 2 6.585 














ee 














Machinery 





Matches (Book, etc.).... 
Material Handling 






































Meat Packing 























Re ere ee 
Mining (Except Coal).. 


Motion Pictures 






































Musical Services 


Mutual Funds 




















Office Equipment 


























Paint & Coatings........ 

















Paper Products 




















Petroleum: 
I—Large (Integrated). 


























Photo Equipment 


Pipe Lines (Gas or Oil).. 
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Household Furnishings ... 


Metal Products (Misc.)... 


Oil Well Supply......... 


ose eee we ee 


WINNER 
“Bronze Oscar of Industry” 


Drug Products ........... Parke, Davis & Company 


Detroit 32, Michigan 


. Rexall Drug, Inc. 


Los Angeles 48, Cal. 


.General Electric Company 
New York 22, N. Y. ’ 

. Sperry Rand Corporation 
New York 20, N. Y. 

_ International Harvester Co. 
Chicago 1, Illinois 

. Associates Investment Co. 
South Bend 24, Indiana 


.. Wisconsin Bankshares Corp. 


Milwaukee 2, Wisconsin 

, Owens-Illinois Glass Co. 
Toledo 1, Ohio 

Gerber Products Company 


Fremont, Michigan 


Lone Star Gas Company 
Dallas 1, Texas 


1l—Assets Under $75 Mil. Seattle Gas Company 


Seattle id, Washington | 
, General Gas Corporation 
Baton Rouge, Louisiana 


..Owens-Corning Fiberglas Corp. 


Toledo 1, Ohio 
Brown & Bigelow, Inc. 
St. Paul 4, Minnesota 
Dominion Stores Limited 


Toronto 9, Canada 

_Chadbourn Hosiery Mills 
Charlotte 5, N. C. 

_ Hilton Hotels Corporation 
Chicago 5, Illinois 

Utility Appliance Corp. 
Beverly Hulls, Cal. 


_, Mullins Manufacturing Corp. 


Salem, Ohio | 

Drexel Furniture Company 
Drexel, North Carolina 

Associated Hospital Service 
New York 16, N. Y. 

Insurance Co. of No. America 
Philadelphia 1, Pa. 

New York Life Insurance Co. 
New York 10, N. Y. 

Consolidated Laundries 

° New York 17, N. Y. 

Monarch Machine Tool Co. 

* Sidney, Ohio 

Food Machinery & Chemical 
San Jose, California 

Diamond Match Company 

* New York 17, N.Y. 

Clark Equipment Company 
Buchanan, Michigan 

Armour & Company 
Chicago 9, Illinois 

Kennametal Inc. 
Latrobe, Pennsylvania 

General Mills, Inc. 

* Minneapolis 1, Minn. 


Phelps Dodge Corporation 


°° New York 5, N. Y. 


Amer. Broadcasting- Paramount 

* New York 38, N. Y. 

Capitol Records, Inc. 
Hollywood 28, Cal. 

Financial Industrial Fund 
Denver 3, Colorado 

Pitney-Bowes, Inc. 

* Stamford, Conn. 

Dresser Industries, Inc. 
Dallas 1, Texas 

National Lead Company 
New York 6, N. Y. 

Charmin Paper Mills Inc. 
Green Bay, Wisconsin 


_ Continental Oil Co. 


Houston 2, Texas 


1I—Small (Independent), White Eagle Oil Co. 


Tulsa 3, Oklahoma 

, Eastman Kodak Company 
Rochester 4, N. Y. 

, Transcont’l Gas Pipe Line 
Houston 6, Texas 


Plastics (Moulded & Sheet) Minnesota Mining & Mfg. 


St. Paul 6, Minn. 





SECOND BEST 
“Runner Up”’ 


G. D. Searle & Co. 
Chicago 80, Illinois 
Walgreen Co. 
Chicago 30, Illinois 
Westinghouse Electric Corp. 
Pittsburgh 30, Pa. 
Consolidated Engineering 
Pasadena 15, California 
Massey-Harris-Ferguson Ltd. 
Toronto 2, Canada 
Pacific Finance Corp. 
Los Angeles 17, Cal. 
Northwest Bancorporation 
Minneapolis 2, Minn. 
Continental Can Company 
New York 17, N. Y. 
General Foods Corp. 
White Plains, N. Y. 


Consolidated Natural Gas 
New York 20, N. Y. 
Minneapolis Gas Company 
Minneapolis 2, Minn. 
Suburban Propane Gas Corp. 
Whippany, New Jersey 
Anchor Hocking Glass Corp. 
Lancaster, Ohio 
Kingsport Press, Inc. 
Kingsport, Tennessee 
Safeway Stores, Inc. 
Oakland 4, California 
Wayne Knitting Mills 
Fort Wayne, Indiana 
Sheraton Corp. of Amer. 
Boston 10, Mass. 
Aluminum Goods Mfg. Co. 
Manitowoc, Wisconsin 
Whirlpool-Seeger Corp. 
St. Joseph, Michigan 
Simmons Company 
New York 17, N. Y. 
Medical Service Association 
Harrisburg, Pa. 


Fireman’s Fund Insurance Co. 


San Francisco 20, Cal. 


John Hancock Mutual Life Ins. 


Boston 17, Mass. 

National Linen Service 
Atlanta, Georgia 

Ex-Cell-O Corporation 
Detroit 32, Michigan 

Allis-Chalmers Mfg. Co. 
Milwaukee 1, Wisc. 

Ohio Match Company 
Wadsworth, Ohio 

Bucyrus-Erie Company 
South Milwaukee, Wisc. 

Burns & Co. Limited 
Calgary, Alberta, Canada 

Rockwell Manufacturing Co. 
Pittsburgh 8, Pa. 

Pillsbury Mills, Inc. 
Minneapolis 2, Minn. 

American Metal Co., Ltd. 
New York 6, N. Y. 

Walt Disney Productions 
Burbank, California 

Rudolph Wurlitzer Co. 
Chicago 3, Illinois 

Chemical Fund, Inc. 
New York 6, N. Y. 

National Cash Register 
Dayton 9, Ohio 

National Supply Co. 
Pittsburgh 22, Pa. | 

Bettinger Corporation 
Waltham 54, Mass. 

Dennison Manufacturing Co. 
Framingham, Mass. 


Creole Petroleum Corp. 
New York 1, N. Y. 

Husky Oil Company 
Cody, Wyoming 

Haloid Company 
Rochester 3, N. Y. 

Southern Natural Gas 
Birmingham 2, Ala. 

American Phenolic Corp. 
Chicago 50, Illinois 








THIRD BEST 
“Placed” 


Merck & Co., Inc. 
Rahway, New Jersey 

Sommers Drug Stores 
San Antonio 6, Texas 


Emerson Electric Mfg. Co. 
St. Louis 21, Mo. 
Bendix Aviation Corp. 
Detroit 2, Michigan : 
Cockshutt Farm Equip. Ltd. 
Brantford, Canada. 
Commercial Credit Co. 
Baltimore 2, Md. . 
Transamerica Corporation 
San Francisco 11, California 
Thatcher Glass Mfg. 
Elmira, New York : 
Libby, McNeill & Libby 


Chicago 9, Illinois 


National Fuel Gas Co. 
New York 20, N. Y. 
Pioneer Natural Gas 
Amarillo, Texas 
Metrogas, Inc. 
Chicago 54, Iil. 
Pittsburgh Plate Glass 
Pittsburgh 22, Pa. 
General Outdoor Advertising 
Chicago 7, Illinois 
Childs Food Stores 


Jacksonville, Texas 


Phoenix Hosiery Co. 
Milwaukee 1, Wisc. : 

Knott Hotels Corporation 
New York 22,°N. ¥. 

Nat’l Presto Industries 
Eau, Claire, Wisc. 

Hamilton Mfg. Co. 
Two Rivers, Wisc. 

Sterchi Bros. Stores ‘ 
Knoxville, Tenn. 

Intermountain Hospital Service 
Salt Lake City 1, Utah 

Kans. City Fire & Marine Ins. 
Kansas City 5, Mo. 


New Eng. Mutual Life Ins. 
Boston 17, Mass. 
No Award 


Cincinnati Milling & Mach. Co. 
Cincinnati 9, Ohio 

Aetna-Standard Eng. Co. 
Pittsburgh 30, Pa. 

Universal Match Corp. 
St. Louis 3, Missouri 

National Tank Company 
Tulsa, Oklahoma 

Swift & Company 
Chicago 9, Ill, 

Gillette Co. 


Boston 6, Mass. 

Nat'l Alfalfa Dehydrat. & Mill. 
Mamar, Colorado 

Kennecott Copper Corp. 
New York 17, N. Y. 

Loew’s Inc. 
New York 36, N. Y. 

Baldwin Piano Co. 
Cincinnati 2, Ohio 

Natl’l Securities & Research 
New York §,N. Y. . 

Burroughs Corporation 
Detroit 32, Michigan 

Blaw-Knox Company 
Pittsburgh 22, Pa. 

Reardon Company 
St. Louts 4, Mo. 

Marathon Corp. 


Menasha, Wisconsin 


Standard Oil Co. (Ohio) 
Cleveland 15, Ohio 

Frontier Refining Co. 
Denver 2, Colorado 

Bell & Howell Co. 
Chicago 45, Illinois 5 

Tennessee Gas Transmission 
Houston 1, Texas 

Keyes Fibre Company 
Waterville, Maine 
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ou can profit by having this imprint on your 
Y printed matter. It is the hallmark of quality, 
accuracy, extraordinary value and utter depend- 
ability. It stands for old fashioned ideals applied to 
modern facilities by skilled craftsmen—men and 
women whose attitude toward their work could not 
be bought with money alone but springs from a 
deep sense of loyalty to Twentieth Century and 
pride in its reputation which they have helped to 
build. Whether you contemplate new financing 
with its attendant registration statement, prospec- 
tus, underwriting agreements and related matter— 
or an annual report or anniversary booklet—or an 
advertising brochure—Twentieth Century offers 
you a unique experience in the printing field—one 
you cannot afford to miss. 


Pau. C. Crovis, President. 








3 OSCARS 
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1 THIRD PRINTED IN U. S. A. 


TWENTIETH CENT 
25 MERIT URY PRESS, INC. 
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Industry WINNER 
Classification : “Oscar ot industry’’ 
Plywood & Millwork..... Georgia-Pacific Plywood Co. 
cu ’ Portland 7, Oregon 
Printing Equipment ...... Harris- Seybold Company 


Cleveland 5, Ohio 


PUBLIC UTILITIES: 

Holding Companies .... American Gas & Electric 
New York 8, N. Y. 

Operating Electric: 


I—Revenues $60 Mil. Up. Virginia Electric & Power 
Richmond 9, Virginia 
II—Revenues $30-60 Mil. Dayton Power & Light Co. 
Dayton 1, Ohio 
11l—Revenues $20-30 Mil. Arizona Public Service Co. 
Phoenix, Arizona 


IV—Rev. Under $20 Mil.. Rockland Light & Power 


bi Nyack, New York 
Publishing ............... Southam Company Ltd. 
_Montreal 1, Canada 
Pulp & Paper............ Crown Zellerbach Corp. 
San Francisco 19, Cal. 
Radio & TV ............. Radio Corp. of ‘America 


New York 20, N. Y. 
Rail Equipment .......... . American Brake Shoe Co. 


New York 17, N. Y. 
RAILROADS: 


I—Rev. $200 Mil. Up.. Pennsylvania Railroad 
Philadelphia 4, Pa. 
Ii—Rev. $60-$200 Mil... — & Rio Grande West. 
nver 1, Colorado 
Il1i—Rev. Under $60 Mil. Wienere Pacific R.R. 


San Francisco 5, Cal. 
Rayon & Synthetics...... / American Viscose Corp. 


Philadelphia 3, Pa. 
Real Estate .............. City Investing Company 


peas New York 14, N. Y. 
Research Organizations .. Applied Science Corp. 
Princeton, N. J. 
.... Frank G. Shattuck Co. 
New York 16, N. Y. 
Rubber & Tire............ United States — Co. 
New York 20, 
nor Mca Foi Rn — Co. 
E New York 16, N. Y. 
Savings & Loan Ass’ns... Standard Federal S. & L. 
: Besa. Los Angeles 54, Cal. 
Shipbuilding & Drydock.. Newport News Shipbuilding 
Newport News, Virginia 


Shipping Lines ........... Moore-McCormack Lines 
New York 4, N. Y. 

Shoes & Leather......... International Shoe Co. 
St. Louis 3, Missouri 

Small Loans ............. Seaboard Finance Company 
Los Angeles 15, Cal. 

rte’ Remington Arms Co. 
Bridgeport 2, Conn. 


Restaurant Chains ... 


Rugs & Floor Coverings. . 


Sports Equipment 


Steel & Iron: ’ 
alles : Jones & Laughlin Steel 
I—Assets $50 Mil. Up.. Pittsburgh 30, Pa. 


1l—Assets Under $50 Mil. Lukens Steel Company 


Coatesville, Pa. 
Stock Exchanges, etc..... American Stock Exchange 
Stove & Heater... 


New York 6, N. Y. 
Rheem Manufacturing Co. 
Richmond, California 


re Hawaiian Com’! & ae Ltd. 
Sime eainieie Puunene, Maui, T. H 
Sugar Refiners ........... Savannah Sugar ——ions 


G a _ on 
T. il raniteville Company 
extiles (Except Rayon).. Graniteville, " C. : 
T, ede _ American Tobacco Co. 
AEE ERAS ovo a+e “New York 3, N.Y. 
Transit (Municipal) .. National City Lines 
“*** Chicago 5, Illinois 
_ Fruehauf ‘Trailer Co. 
BOW We ren c 
Variety Chain Stores..... oolworth Co. 
ree New York 7, N. Y. 
Automatic Canteen Co. 
Chicago 54, Illinois 
Vintners (Still Wine)..... Chateau-Gai Wines, Ltd. 


Toronto 2, Canada 


Truck-Trailer-Tractor .. 


Vending Machines, etc.... 


Watches & Clocks........ Elgin National Watch Co. 
Elgin, Illinois 
Water Works ............ Jamaica Water Supply Co. 


Jamaica 1, L. I., N. Y. 


Final Ratings for the Best International Annual Reports 
ee GE, oxssricscvnevcs Dominion Stores Ltd. 


Toronto, Ontario 
All Latin America........ Brazilian Traction Lt. & Pr. 


Toronto, Ontario 
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SECOND BEST 
“Runner-Up” 
M & M Wood Working Co. 
Portland 17, Oregon 
R. Hoe & Co., Inc 
New York 54, N.Y. 


Central & South West 
Wilmington 99, Del. 


Connecticut Light & Power 
Hartford 1, Conn. 

Rochester Gas 3 Elec. 
Rochester 4, N. 

Portland > eb Elec. 
Portland 5, Oregon 

Iowa Southern Utilities 
Centerville, Iowa 

McCall Corporation 
New York 17, N. Y. 

Kimberly-Clark Corp. 
Neenah, Wisconsin 

Sylvania Electric Products 
New York 19, N. Y. 

Pettibone Mulliken Corp. 
Chicago 51, Illinois 


Chesapeake & Ohio Ry. 
Cleveland 13, Ohio 
Texas & Pacific Ry. 
Dallas 2, Texas Ri 
Delaware & Hudson Co. 
New York 17, N. Y. 
Celanese Corp. - Amer. 
New York 16, N. 
Forty Wall beret Bldg. 
New York 5, N. Y. 
Psychological Corp. 
New York 36, N. Y. 
The Prophet Co. 
Detroit 2, Michigan 
Goodyear Tire & Rubber Co. 
Akron 16, Ohio 
James Lees & Sons Co. 
Bridgeport, Pa. 
South Brooklyn S. & L. 
Brooklyn 1, _N. Y. 
Bath Iron Works Corp. 
Bath, Maine 
Matson Navigation Co. 
San Francisco 5, Cal. 
Melville Shoe Corporation 
New York 36, N. Y. 
American Investment, Til. 
St. Louis 1, Mo. 
Brunswick-Balke-Collender 
Chicago 5, Illinois 


Armco Steel Corporation 
Middletown, Ohio 

Cooperweld Steel Co. 
Pittsburgh 19, Pa. 

New York Stock Exchange 
New York 5, N.Y. 

The Coleman Co. 
Wichita 1, Kansas 

Ewa Plantation Co. Ltd. 
Honolulu, T. H. 

American Sugar Refining 
New York 5, N. Y. 

Bates Manufacturing Co. 
Lewiston, Maine 

P. Lorillard Company 
New York 18, N. Y. 


Philadelphia Transportation Co. 


Philadelphia 2, Pa. 

Caterpillar Tractor Co. 
Peoria 8, Illinois 

G. C. Murphy Company 
McKeesport, Pa. 

Neptune Meter Co. 
New York 20, N. Y. 

T. G. Bright & Co. 
Niagara Falls, Canada 

Hamilton Watch Company 
Lancaster, Pa. 

Southern California Water 
Los Angeles 44, Cal. 


Imperial Tobacco of Canada 
Montreal, Quebec 

American & roregn Power 
New York 6, N. 


THIRD BEST 


U. S. Plywood Corp. 
New York 36, N.Y. 

Mergenthaler Linotype 
Brooklyn 5, N. Y. 


Middle South Utilities 
New York 6, N. Y. 


Northern States Power 
Minneapolis 2 Minn. 

Kansas City 
Kansas City 41, Missouri 

Mexican Light & Power 
Mexico 1, D. 

Interstate Power Company 

buque, I 

Meredith, Publishing Co. 
Des Moines 3, Iowa 

Champion Paper & Fibre Co. 
Hamilton, Ohio 

Stromberg Carlson 
Rochester 3, N. Y. 

Westinghouse Air Brake 
Pittsburgh 22, Pa. 


Illinois Central R. R. 
Chicago 5, Illinois 

Delaware, en 
New York 6, 

Chicago, Ind. Nee as 
Chicago 5, Illinois 

American Enka Corp. 
Enka, North Carolina 

General Realty & Utilities 
New York 17, N. Y. 

U. S. Testing Co., Inc. 
Hoboken, N. J. 

Interstate Co. 
Chicago 54, Illinois 

B. F. Goodrich Co. 
Akron 18, Ohio. 

Congoleum-Nairn Inc. 
Kearny, N. J. 

County Federal S. & L. 
Rockville Centre, N. Y. 

Maryland Drydock Co. 
Baltimore 30, Md. 

American Export Lines 
New York 6, r. 

G. R. Kinney Co., Inc. 
New_York 16, N. y. 

Beneficial Finance Corp. 
Wilmington 99, Del. 

MacGregor Sports Products 
Cincinnati 38, Ohio 


United States Steel 
New York 6, N. Y. . 

Keystone Steel & Wire 
Peoria 7, Illinois : 

Nat’l Ass’n of Security Dealers 
Washington 6, D. C. 

Bell & Gossett Co. 
Morton Grove, Illinois 

Lihue Plantation Co., Ltd. 
Kauai, T. 

National Sugar as Co. 
New York 5, 

Dan River Milis, i. 
Danville, Virginia 

Consolidated Cigar Corp. 
New York 36, N. Y. 

Los Angeles Transit Lines 
Los Angeles 15, Ga. 

Mack Trucks, Inc. 
New York 1, N. Y. 

S. S. Kresge Company 
Detroit 32, Michigan 

Wayne Pump Company 
Fort Wayne 4, Ind. 

No Award 


General Time Corporation 
New York 11, N. Y. 

Indianapolis Water Co. 
Indianapolis 6, Indiana 


Shawinigan Water & Power Co. 
Montreal, Quebec 


Mexican Light & Power Co. 


Toronto 1, Ontario 
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AF-GL 


Albert Frank-Guenther Law, Inc. 


Advertising - Public-Financial Relations 
131 Cedar Street, New York 6, N. Y. 


PHILADELPHIA + BOSTON 


how fast should an ad work? 


For some clients we do hard-sell copy that 
shoots for over-night sales—and gets them. 
For others we create institutional campaigns 
to build up prestige steadily over months 
and years. For over 80 years, AF-GL has 
demonstrated its capacity to achieve both 
long-range and _ short-range objectives. 
We’ve been successful with books and 
banks, candy and management services, 
food and communications. 


What’s your product or service? 
What’s your goal? 


How fast do you want to reach it? 


WASHINGTON * CHICAGO * SAN FRANCISCO 
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_ DRAPER ASSOCIATES 
e Incorporated 


70 WALL STREET 
NEW YORK 5, N. Y. 


WHITEHALL 3-5588 


* 
ANNUAL REPORTS, 
SPECIAL PURPOSE 


BROCHURES AND OTHER 


CORPORATE LITERATURE 
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Alphabetical Listing 


Of 1954 Annual Reports 


Awarded “Oscar-of-Industry” Trophies 


Record of Corporation Officers Sharing in Preparation 


AEROQUIP CORP., Jackson, Mich.—-Best 
of Controi Equipment (lst year): Don T. 
McKone, BC; Peter F. Hurst, Pres.; F. W. 


Corwin, Sec.; Fiscal Information Service, 
FPRC; Pick-S, chartist, designer & produc- 
tion. 

ALDENS, INC., Chicago, Ill.— Best of 
Clothing Store Chains (5th year): R. W. 
Jackson, Pres.; G@. J. Cullinan, VP; R. L. 
Arnheim, Tr.; F. E. Shevlin, Sec.; Robert 
Markens, AS; L. H. Tepper, AM; J. C. 


Staehle, PRD; Abbott Lithographers, Lith. 

ALUMINUM CO. OF AMERICA, Pitts- 
burgh, Pa.—Best of Aluminum Products 
(6th year): I. W. Wilson, Pres.; Gordon W. 
Cameron, VP & Tr.; Alfred M. Hunt, Sec.; 
M. M. Schratz, Con.; Arthur P. Hall, VP & 
PRD; Reuter & Bragdon, FPRC; Herbick 
& Held, printer; S. D. Warren Co., paper 
(cover): Beckett Paper Co., paper (inside). 

AMERICAN BRAKE SHOE CO., New 
York—Best of Railroad Equipment (5th 
year): William B. Given, Jr., BC; Kempton 
Dunn, Pres.; C. E. Brush, VP: William B. 
Jordan, Tr.; Alfred H. Munkenbeck, Jr., 
Sec.: Victor L. Persbacker, Con.; J. Paul 
Carroll, AM & PRD; Fuller & Smith & 
Ross, Ine., AA; Selvage & Lee, PRC: Wil- 
liam E. Rudge’s Sons (Geffen, Morton & 
Griffith). printer. 

AMERICAN BROADCASTING - PARA- 
MOUNT THEATRES, INC., New York— 
Best of Motion Pictures (3rd consecutive 
year): Leonard H. Goldenson, Pres.; Robert 
H. O’Brien, VP & Sec.; Walter W. Gross, 
VP: Simon B. Siegel, Tr.: James I. Brown, 
Con.; Herbert Hahn, SRD; Jack W. Beck, 
Art.: Davis, Delaney, Inc., printer; S. D. 
Warren Co. paper. 

AMERICAN GAS & ELECTRIC CO., New 
York—Best of Publie Utility Holding Com- 
panies (1st year): Philip Sporn, Pres.; W. 
J. Rose, VP & Sec.; Harold R. Johnson, 
PRD: William W. Corbitt, Asst. PRD: D. 
M. Tonge, Chief Statistician; Lind Bros., 
printer: S. D. Warren Co., paper. 

AMERICAN SECURITY & TRUST CO., 
Washington, D. C.—Best of Small Trust 
Companies (2nd year): Daniel Bell, BC & 
Pres.;: R. C. Baker, EVP; Frank M. Perley, 
VP: J. Everett White, Sec.; Frank B. Mor- 
gan, Con.: John J. Ahern, AM: Byron 5S. 
Adams, printer; W. C. Hamilton & Sons, 
paper. 

AMERICAN STOCK EXCHANGE, 
York—Best of Stock 


New 
Exchanges (5th con- 
secutive year): Edward T. McCormick, 
Pres.: John J. Sheehan, PRD; Harry W. 
Hamilton, Art & Chart; Guide, Kalkhoff & 
Burr, lith.; Curtis Paper Co., paper. 

AMERICAN TOBACCO CO.. New York— 
Best of Tobacco (2nd year): Paul M. Hahn, 
Pres.: H. L. Hilyard, Tr.; J. R. Waterhouse, 
AT: Lind Brothers, printer. 

AMERICAN VISCOSE CORP., Philadel- 
phia, Pa.—Best of Rayon (4th year): Gerald 
S. Tompkins, Pres.: W. H. Brown, VP & 
Tr.; J. M. Mathes, Ine., AA; Lind Brothers, 
printer. 

APPLIED SCIENCE CORP., Princeton, 
N. J.—Best of Research Organizations (1st 


year): Thomas C. Roberts, Pres.; Richard 
G. Lamh. Con.; Benedict Kingsley, AM: 
Joseph Hannah, Art: Princeton Printing 


Co., printer: Mead Corporation, paper. 
ARIZONA PUBLIC SERVICE CO., Phoenix, 
Ariz.—Best of Small Electric Utilities (1st 
year): Walter Lucking, Pres.; A. H. For- 
man, Jr., ©. T. Fahlen, Jr. W. P. Reilly, 
Lee Poe, George H. Groh, D. B. McGregor, 
Don Willis, VP: J. L.: Tiecty. “Tr.: 0: A. 
Hulse, Sec.: F. W. Smith, Con.; Al Tudor, 


ABBREVIATIONS: 
Chairman. 
Advertising Manager. 
Vice President. 


AAM—-Assistant 


A T—Assistant Treasurer. 


troller. Dir.—Direector. Eco.—Economist. 
GC—General Counsel. GM—General Manager. 


Lithographer. Pres.—President. 
PRD—Publie Relations Director. 
Stockholder Relations Director. 





Advertising 
AC—Assistant Controller or Comptroller. 
AP—Assistant to President. 


P?R—Publie Relations. 
Rep.—Representative. 
Tr —Treasurer. 


PRD; Western Lithograph Co. and Phoenix 
Arizona Lithographing & Engraving, lith; 
S. D. Warren Co., paper. 

ARMOUR & CO., Chicago, Ill.—Best of 
Meat Packing (1st year): F. W. Specht, BC 
& Pres.; F. A. Becker, Tr.; John Schmidt, 
See., Con.; E. L. Heckler, PRD; Ivy Lee & 
T. J. Ross, PRC; Tempo Studio, Art & 
Charts. 

ASSOCIATED HOSPITAL SERVICE, New 
York—Best of Health Insurance (4th con- 
secutive year): Charles Garside, BC & Pres.; 
Frank Van Dyk, Paul Drescher, Harry 
Sesan, Allen B. Thompson, VP; James de 
Socarras, Sec.; Paul Drescher, Con; Alfred 
L. Golden, AM & PRD; J. Walter Thompson, 
AA; Georgian Press, printer; Marin F. 
Rapecis, Art; Hamilton Paper Co., paper. 

ASSOCIATES INVESTMENT CO., South 
Bend, Ind.—Best of Automobile Financing 
(5th year): Robert L. Oare, BC; William F. 
Gaunitz, Pres.; E. D. Campbell, VP & Tr.; 
Lew Fleming, Sec.; P. J. Atherton, Con.; 
G. A. Waindel, AM & PRD; Doremus & Co., 
AA; Mossberg & Co., printer. 

AUTOMATIC CANTEEN CO. OF AMER- 
ICA, Chicago, Ill—Best of Vending Ma- 
chines (3rd consecutive year): Nathaniel 
Leverone, BC; E. F. Hinkle, Pres.; T. M. 
Kobza, Tr.: Richard A. Burieigh & Associ- 
ates, AA; Ben Sonnenberg, PRC; C. P. Fer- 
ring, Art; Blakely-Oswald Printing Co., 
printer; Champion Paper & Fiber Co., paper 
(cover); Mead Corporation, paper (inside). 

BIGELOW-SANFORD CARPET CO., INC., 
New York—Best of Rugs & Floor Coverings 
(8th year): James D. Wise, Pres.; John A. 
Donaldson, VP; Peter C. Wright, PRD: 
Chartistics, charts; Tri-Arts Press, printer: 
S. D. Warren Co., paper. 

BORDEN CO., New York—Best of Dairy 
Products (7th year): Theodore C. Mon- 
tague, Pres.; Everett L. Noetzel, Tr.: Doug- 
las T. Orton, Sec.: Theodore O. Hofman, 
Con.; Louis Csenge, AS; Stuart Peabody, 
AM; Milton Fairman, PRD; Maurice O'Reilly, 
SRD; Jefferson Co., charts; Borden Co., 
printer; St. Regis Paper Co., paper (cover): 
— Paper & Fibre Co., paper (in- 
side). 

BORG-WARNER CORP., Chicago, I!1l.— 
Best of Auto Equipment (3rd year): R. C. 
Ingersoll, BC & Pres., G. A. Shallberg. VC: 
L. G. Porter, R. W. Murphy. R. C. Ingersoll, 
Jr., VPs: Albert Steg, Tr.: 4. H. Gehlbach, 
Sec.; G. A. Shallberg, Jr., AM; Don Sutton, 
PRD; G. P. F. Smith, SRD: J. Walter 
Thompson, AA; Twentieth Century Press, 
printer. 

BRAZILIAN TRACTION, LIGHT & 
POWER CO., Toronto, Can.—Best of All 
Latin America (1st year): Henry Borden, 
Pres.; G. R. F. Troop, FVP; Osborne Mit- 
chell, AP; R. E. Spence, Tr.; R. T. Donald, 


See.; M. G. Glassco, Exec. Asst.; C. H. 
Shawecross, AS: Rous & Mann Press Ltd., 
printer. 


BRIDGEPORT BRASS CO., Bridgeport. 
Conn.—Best of Copper & Brass Products 
(8th consecutive year): Herman W. Stein- 
kraus, BC & Pres.; William R. Breetz, VP 
& Tr.: John S. Dawson. VP & Sec.: Warren 
J. Faust. VP & Con.: William Duggan, AM: 
Harold B. Dow, PRD; Kurt H. Volk, Ine., 
printer. 

BROWN & BIGELOW, INC., St. Paul, 
Minn.—-Best of Graphics Arts (12th corse cn- 


tive year): Charles A. Ward, Pres.; E. C. 
Peterson, EVP: M. B. Houee, Tr.: T. A. 
Brown, Sec.: W. L. Heinrich, Con.: FEerrl 


Prestrud, Annual Report Prod. Megr.: A. R. 
Noble, Art: Brown & Bigelow, printer: 








Manager. ABC—Assistant to Board 
Adm.—Administrative Assistant. AM— 
AS-—Assistant Secretary. AVP—Assistant 


BC—Board Chairman. Con.—Controller or Comp- 
EVP—Executive Vice President. 


Fin.—Finance. 
IRM---Investor Relations Manager. Lith.— 
PRC-—Publie Relations Counsel. 
Sec.--Secretary. Sr.-—-Senior. SRC— 
-Vice Chairman. VP—Vice President. 
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Strathmore Paper Co., paper (cover); Chili- 
cothe Paper Co., paper (inside). 

BROWN-FORMAN DISTILLERS CORP., 
Louisville, Ky.— Best of Distilled Spirits 
(5th year): W. L. Lyons Brown, BC; Geo. 
Garvin Brown, Pres.; D. L. Street and 
Robinson S. Brown, Jr., VP; M. M. Johnson, 
Tr.; E. A. Dorsey, See. & Con.; Raymond 
Durrell, PRD; Pick-S, design, art, charts 
and production. 

CANADA DRY GINGER ALE, INC., New 
York—Best of Carbonated Beverages (8th 
year): R. W. Moore, Pres.; P. H. Littlefield, 
VP; J. A. Greig, Tr.; W. J. Williams, Sec.; 
W. S. Brown, AM; J. M. Mathes, Inc., AA; 
Offset Reproductions, Inc., lith.; Champion 
Paper Co., paper (cover); American Writing 
Paper Co., paper (inside). 

CAPITOL RECORDS, INC., Hollywood, 
Cal.—Best of Musical Services (3rd consecu- 
tive year): Glenn E. Wallichs, Pres.; Daniel 
C. Bonbright, L. W. Dunn, William Fowler, 
VPs: Walter Theiss, Con.; Lou Schurrer, 
AM: Ewing Printing Co., printer. 

CARRIER CORP., Syracuse, N. Y.—Best 
of Air Conditioning-Refrigeration (4th year) : 
Cloud Wampler, BC & Pres.; Fred F. Hoyt, 
VP & Tr.; Melvin C. Holm, Con.; Leslie M. 
Beals, AM; John K. Barnes, Jr., PRD; Sel- 
vage & Lee, PRC; Tempo Ine., Art; Lind | 
Brothers, printer; S. D. Warren Co., paper. 

CHADBOURN HOSIERY MILLS, INC., 
Charlotte, N. C.—Best of Hosiery Manufac- 
ture (1st year): J. C. Bolles, Pres.; Guy E. 
Tysor, VP & AT; Beatrice Dudek, AM; Las- 
siter Corp., printer; Champion Paper Co., 
paper. 

CHARMIN PAPER MILLS, INC., Green 
Bay, Wis.— Best of Paper Products (2nd 
year): J. M. Conway, Pres.; P. M. Chiumi- 
natto, Tr. & Sec.; Donald Fairbairn, AM; 
Ralph Pratt, PRD: Campbell-Mithun, AA; 
Stube Binding & Printing, printer; S. D. 
Warren Co., paper. } 

CHATEAU-GAI WINES LTD., Niagara | 
Falls, Canada—Best of Vintners (2nd con- | 
secutive year): A. G. Sampson, Pres.; G. L. 
W. Bamford, Sec.; Ronald G. Swan, PRD; 
Rolph Clark Stone Co., printer. | 

CITY INVESTING CO., New York—Best 
of Real Estate (ist year): Robert W. 
Dowling, Pres.; Samuel R. Walter, VP; 
Howard F. Noonan, Tr.; Edward Fraher, 
Sec.; James F. Hutchison, Con.; John B. 
Watkins & Co., printer; Strathmore Paper 
Co., paper (cover); Mohawk Paper Mills, 
paper (inside). 

CLARK, D. L., CO., Pittsburgh, Pa.— 
Best of Confections (8rd year); David L. 
Clark, Jr., Pres.; R. H. Jones, Tr. & Sec.; 
Reuter & Bragdon, SRC; Craftsmen-Ziegler, 
printer; Lee Paper Co., paper (cover); S. 
D. Warren Co., paper (inside). 

CLARK EQUIPMENT CO., Buchanan, 
Mich.—Best of Materials Handling (1st | 
year): George Spatta, Pres.: G. E. Arnold, 
See.; H. D. Nelson, Con.; Marsteller, Rick- 
ard, Gebhart & Reed, AA: Burson-Marstel- 
ler Associates, PRC; Twentieth Century | 
Press, printer. | 

CLUETT, PEABODY & CO., New York | 
—Best of Clothing Manufacture (4th year): 
Barry T. Leithead, Pres.; William F. Baker, 
Con.: J. Baxter Gardner, Adv. VP; Russell 
Ziegler, PRD; William Barton Marsh Co.; 
Mahlon Cline, Art; printer. S. D. Warren 
Co., paper. | 

CONSOLIDATED LAUNDRIES CORP., 
New York—Best of Laundries (2nd year): 
Murray Cohen, BC & Pres.; Joseph Weiss, 
VP, Tr.; W. B. Dean, Sec., PRD; H. H. 
Hyman, AM: Carloni Studios, Art; Tenny 
Press, printer; Hammermill Paper Co., 
paner. | 

CONTAINER CORP. OF AMERICA, Chi- | 
eago, Tll.—Best of Containers (6th year): | 
Walter P. Paepcke, BC: Wesley M. Dixon, 
Pres.; Paul W. Guenzel, Tr.; C. M. Blumen- 
schein, VP, Con.: N. W. Ayer & Son, AA; | 
R. R. Donnelley, printer; S. D. Warren Co., 
paper. 

CONTINENTAL OIL CO., Houston, Tex.— 
Best of Large Petroleum (3rd consecutive 
year): James J. Cosgrove, BC: L. F. McCol- 
lum, Pres.; L. C. Peters, VP; R. L. Bos- 
worth, Tr.: P. J. Dominic, Sec.; G. H. Hagle, | 
Con.; C. B. Wentz, Mgr., Planning Dept.; 
Gulf Printing Co., printer: Lee Paper Co., | 
paper (cover); Mead Paper Co., paper (in- 
side). 

CROWN ZELLERBACH CORP., San 
Francisco, Cal.—Best of Pulp & Paper In- 
dustry (4th year): J. D. Zellerbach,  Pres.; 
A. B. Layton, A. -R. Heron, R. O. Hunt, G. J. 
Ticoulat and P. T. Sinclair, VP; H. E. Ny- 
lund, Tr.: R. T. Kimberlin, Sec.;: R. S. 
Duns, Con.: W. D. Welsh, PRD; G. K. 
Walter, PRC; Schwabacker-Frey Co., 


OCTOBER 26, 1955 














corporation 
doesn’t always enjoy 
the Good Reputation 
it Deserves 


To help the partnerships and corporations that are 
our clients gain the goodwill and confidence of 
investors and other groups, we employ one or more 
fundamental public relations tools: 


advertisi Ngs Werecommend appropriate media 

and write copy for newspapers, magazines, radio and tele- 
vision that is designed to reach specific publics— investors, 
customers, employees, purchasing agents, etc. 


publicity: We give newspapers and magazine writers 
and editors the facts and the specialized help they need to 
write high readership news stories and feature articles. 


company publications: we write, edit, 

design or supervise the production of company publications 
of all kinds, from annual-‘reports and company histories 

to interim reports and dividend enclosures. Annual reports 
prepared by us have received many awards. 


How these public relations tools 

are used, however, is more important 
than the tools themselves. We are 
always glad to discuss successful 
case histories—to the extent the 
facts are not confidential—with 


interested corporation officers. NEW YORK 
BOSTON 
PHILADELPHIA 


OREMUS & COMPANY | si.7.: 


SAN FRANCISCO 














There’s 
nothing 
like a 


SPECIALIST 


In financial printing as in corporate 
financing, nothing takes the place of a 
specialist. Our kind of specialist is 

the man whose experience and 
craftsmanship can perform wondrous 
graphic results . . . results which often 
elevate some particular example of 
financial printing well above the 
average quality. 





Our specialists know financial and 

corporate printing; they have behind 
them a 60-year backlog of experience 
evidenced by the excellence of every 
printed sheet which leaves our plant. 


economy - service 


craftsmanship 


Annual Reports 

Proxy Material 
Registration Statements 
Prospectuses 

Municipal Offerings 
Market Letters 


and all other types of Financial, 
Corporate and Legal Printing. 


APPEAL 
PRINTING conpany, we 


130 Cedar Street, New York 6, N. Y. 
WOrth 4-3033 © Day-and-Night Service 


Established in 1889 











THANK YOU, JUDGES 


For adding a couple of more Oscar 
Winners* to our unbroken 11-year 
chain. 

If you’re looking for an Oscar- 
winning treatment for your 1955 
report, contact 


GRAPHICS INSTITUTE 
247 W. 46th STREET, NEW YORK 36 


iii PL. 7-6596 
¢ ART . PRODUCTION SUPERVISION 
CHARTS « GRAPHICS . COPY CONSULTATION 


*Write us for sample copies 








PORTRAITS 
OF EXECUTIVES 


by 
Leading American 


PAINTERS 


Oils or Drawings 
For Board Room or Annual Report 


Write: Helen P. Wulbern, Agent 
124 E. 84th St., New York 28, N. Y. 
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printer; S. D. Warren Co., paper (cover) 
Crown Zellerbach Corp., paper (inside). 

DAYTON POWER & LIGHT CO., Dayton, 
O.—Best of Large Electric Utilities 4th con- 
secutive year): Frank M. Tait, BC; Kenneth 
C. Long, Pres.; Josiah V. Colley, Tr.; George 
Sellers, Sec.; Samuel J. Schiml, Con.; Fred 
H. Dettmar, AM & PRD; Hugo Wagenseil 
& Assoc., AA; Drury Printing Co., printer; 
Mead Paper Co., paper. 

DENVER & RIO GRANDE WESTERN 
R.R. CO., Denver, Colo.—Best of Large Rail- 
roads (3rd year): John Evans, BC; Hon. 
Wilson McCarthy, Pres.; T. A. Thompson, 
VP, Sec.; R. K. Bradford, VP; G. B. Ayde- 
lott, VP; R. J. Herring, Con.; C. T. Sills, 
AM: G. F. Dodge, PRD; Smith-Brooks 
Printing Co., printer. 

DIAMOND MATCH CO., New York—Best 
of Matches (2nd year): R. G. Fairburn, Pres.; 
A. D. Hall, VP; P. S. Woodbury, Tr.; 
Stillman Kuhns, VP, Con.; James Evans, 
AM; Selvage & Lee, PRC; Lind Brothers, 
printer. 

DOMINION STORES LTD., Toronto, Can- 
ada—Best of Grocery Store Chains (2nd 
year) and Best of All Canada (1st year): 
J. William Horsey, BC; T. G. McCormack, 
Pres.; A. A. Beevor, Tr.; N. H. Shaw, Sec.; 
J. Seott Feggans, PRD & AD; T.D.F. Ad- 
vertising Artists, design: Rous & Mann 
Ltd., printer: S. D. Warren Co., paper 
(cover); Provincial Paper, paper (inside). 

DRESSER INDUSTRIES, INC., Dallas, 
Tex.—Best of Oil Well Supply (10th year): 
H. N. Mallon, Pres.; . Reimer, VP, 
See. & Tr.; F. M. Carlson; J. C. Freeman, 
Con.; M. S. Miranda, AM; W. S. Henson, 
Ine., printer; Lee Paper Co., paper (cover) ; 
Mead Sales Corp., paper (inside). 

DREWRYS LTD USA INC., South Bend, 
Ind., Best of Brewing (ist year); Carleton 
S. Smith, BC; R. A. Moritz, Pres.; H. M. 
Gartley & Assoc., FPRC; Mossberg & Co., 
printer; Howard A. Terpning, Art; printer; 
Lee Paper Co., paper. 

DREXEL FURNITURE CO., Drexel, N. C. 
—Best of Household Furnishings (2nd con- 
secutive year): A. Leslie Harwood, Jr., BC; 
Robert O. Huffman, Pres.; Robert L. Con- 
nelly, VP; Howard O. Walker; Armdt, Pres- 
ton, Chapin, Lamp & Keene, AA; Dando- 
Schaff, printer. 

EASTERN AIR LINES, New York—Best 
of International Air Lines (2nd year): E. V. 
Rickenbacker, BC: T. F. Armstrong, Pres.; 
T. E. Creighton, Tr.; Fletcher D. Richards, 
AA; Hepworth Studios, charts; General 
Process Printing, printer; Lee Paper Co., 
paper. 

EASTMAN KODAK CO., Rochester, N. Y. 
—Best of Photographic Equipment Industry 
(12th consecutive year): Thomas J. Har- 
grave, BC; Dr. Albert K. Chapman, Pres.; 
A. H. Robinson, Tr.; J. D. Fewster, AT; 
T. J. MeCarrick, AC; Thomas F. Robertson, 


PRD: John P. Smith Co., printer; S. D. 
Warren Co., paper. 
ELECTRIC AUTO-LITE CO., Toledo, 


Ohio—Best of Battery Industry (3rd year): 
James P. Falvey, Pres.; James B. Fenner, 
VP & Con.; Frank J. Kennedy, VP & Sec.; 
Donald B. Seem, AM; Ohio Lithographing 
Co., Lith.; Lee Paper Co., paper. 

ELGIN NATIONAL WATCH CO., Elgin, 
Ill—Best of Watches & Clocks (8rd year): 
J. G. Shennan, Pres.: George J. Daly, Jr., 
Tr.: Joseph W. LaBine, PRD; Kottcamp 
& Young, Charts; Photopress, Inc., Lith. 

FINANCIAL INDUSTRIAL FUND, INC., 
Denver, Colo.—Best of Mutual Funds & In- 
vestment Trusts (1st year): Charles F. 
Smith, BC & Pres.; J. B. Neville, Fin. V.P. 
& Sec.; J. W. Tempest, VP; Condit Adver- 
tising Art, design; Ray F. Frey Co., paper. 

FIRST NATIONAL BANK OF MIAMI, 
Miami, Fla.—Best of Small National Banks 
(Ist year): Comer J. Kimball, BC; Ralph 
W. Crum, pres.; Ernest G. Gearhart, Jr., 
PRD & AM; Tally Embry Advertising 
Agency, AA; First Research Corp., Charts; 
Franklin Press, printer. 

FOOD MACHINERY & CHEMICAL 
CORP., San Jose, Cal.—Best of Machinery 
Industry (9th consecutive year): Paul L. 
Davies, Pres.: Jack *"M. Pope, Fin. VP; 
B. C. Carter & Ernest Hart, EVP; Everett 
D. Myers, Sec. & Tr.; James N. Kirkwood, 
Com.; Fred E. Rosewater, Jr., PRD & AM; 
Max Landphere & Assoc., design; Alex Dul- 
fer & Sons, printer; International Paper Co., 
paper (cover); Oxford Paper Co., paper 
(inside). 

FRANKLIN NATIONAL BANK, Franklin 
Square, L. I., N. Y.—Best of Large Na- 
tional Banks (6th year): Arthur T. Roth, 
Pres.; George H. Becht, VP & Tr.: Mrs. 
Irma §S. Robbins, PRD; Graphics Institute, 
charts; Rogers, Kellogg & Stillson, Ince., 
printer & lith. 
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FRUEHAUF TRAILER Cco., Detroit, 
Mich.—Best of Bus, Truck, Trailer & Tractor 
Manufacturing (8rd consecutive year): Roy 
Fruehauf, Pres.; Frederick E. Burnham, 
Fin. VP; F. M. Hernan, Con.; Norman A. 
Rowe, AM; Evan-Winter-Hebb, printer; Ox- 
ford Paper Co., paper. \ 

GAMBLE-SKOGMO, INC., Minneapolis, 
Minn.—Best of Auto Supply & Hardware 
Stores: B. C. Gamble, BC & Pres.; L. F. 
Crews, Fin. VP; W. P. Berghuia, Sec,; 
Henry J. Frommelt, PRD; William Barton 
Marsh, designer & charts; New Rea Print- 
ing Co., printer. 

GENERAL ELECTRIC CO., Schenectady, 
N. Y¥.—Best of Electrical Equipment Indus- 
try (9th consecutive year): Philip D. Read, 
BC; Ralph J. Cordiner, Pres.; John D. 
Lockton, Tr., Ray H. Luebbe, Sec. & GC; 
Gerald L. Phillippe, Con.; Lowell E. Pettit, 
SRD; Chartmakers, Inc., charts; Maque Co., 
printer; Mead Paper Corp., paper. 

GENERAL GAS CORP., Baton Rouge, La. 
—Best of Liquified Gas Industry (2nd year): 
Rawlston D. Phillips, BC & Pres.; I. W. 
Patterson, VP & GM; A. C. Rhyne, Sec. & 
Con.; John Moynahan & Assoc., PRC; Lin- 
coln Engraving & Printing Corp., printer. 

GENERAL MILLS, INC., Minneapolis, 
Minn.—Best of Milling Industry (8th con- 
secutive year): Harry A. Bullis, BC; Charles 
H. Bell, Pres.; G. C. Ballhorn, Fin. VP; 
R. J. Keeler, Tr.; E. K. Thode, Sec.; C. W. 
Plattes, Mgr., PR Dept.; Nate L. Crabtree, 
PRD; Hedstrom-Blessing, charts; Bureau 
of Engraving, printer. 

GENERAL MOTORS CORP., Detroit, 
Mich.—Best of Automobile Industry (12th 
consecutive year): Alfred P. Sloan, Jr., BC; 
Harlow L. Curtice, Pres.; Albert Bradley, 
Chr., Fin. Policy Com.; F. D. Donner, VP; 
George Russell, Tr.; George A. Brooks, Sec.; 
Ralph Mark, Con.; Paul Garrett, VP (PR); 
James A. Morris, SRD; Vic Hundgen Studio, 
charts; John Falter, Art; Arrow Printing 
Co., printer; S. D. Warren Co. and Mead 
Paper Corp., paper. 

GEORGIA-PACIFIC PLYWOOD CoO., Port- 
land, Ore.—Best of Plywood & Millwork In- 
dustry (5th consecutive year): Owen R. 
Cheatham, BC and Pres.; Gen. Lewis A. 
Pick, VC; Robert B. Pamplin, VP & Sec.; 
Donald S. MacIntyre, Tr.; John J. Hicket, 
AM; Graham Rohrer, PRD; Dyno Lowen- 
stein, design; Graphic Arts, Inec., printer; 
Champion Paper & Fibre Co., paper. 

GERBER PRODUCTS CO., Fremont, Mich. 
—Best of Packaged Food Industry (ist 
year): Daniel F. Gerber, BC & Pres.; Lester 
Janes, Fin. VP; Elton J. Meyer, Tr.; Hart- 
well El Anway, Co., Kenneth Baker, AM; 
Stephen S. Nisbet, VP & PRD; D’Arcy Ad- 
vertising Co., AA; Michigan Litho. Co., 
lith.; Tri-Arts Press, design. 

GIRARD TRUST CORN EXCHANGE 
BANK, Philadelphia, Pa.—Best of Large 
Trust Companies (8th consecutive year): 
James BH. Gowen, BC; Geoffrey S. Smith, 
Pres,; J. Malcolm Johnston Sr. VP; Robert 
H. Wilson, VP (Adv. & PR); Aitkin-Kynett 
Co., Ine., AA; Edward Stern & Co., Ince., 
printer & lith.; W. C. Hamilton & Sons, 
paper. 

GRANITEVILLE CoO., Graniteville, S. C.— 
Best of Textile Industry (4th consecutive 
year): Samuel H. Swint, Pres.; Francis A. 
Townsend and William K. McCampbell, 
VP; Ernest T. Hurt, Tr.; Andrew J. Coth- 
ran, Sec.; William C. Lott, AS; Tidwell 
Printing Co., printer; Linton Brothers paper 
(cover); S. D. Warren Co., paper (inside). 

HARRIS-SEYBOLD CO., Cleveland, Ohio 
—Best of Printing Equipment Industry (6th 
year); George S. Dively, BC & Pres.: Henry 
A. Porter, Sr. VP; J. W. Powell, Jr., Fin. 
VP; F. C. Szuter, Sec.; F. W. Baker, 
PRD: Fuller & Smith & Ross, AA; Advance 
Art Studio, design: Crane-Howard Litho- 
graph Co., lith.; Mohawk Paper Co., printer. 

HAWAIIAN COMMERCIAL & SUGAR 
Cco., LTD., Puunene, Maui, Hawaii—Best of 
Sugar Producers (ist year): F. F. Baldwin, 
Pres.; Asa F. Baldwin, Fin. VP; A. F. 
Anderson, Budget Dir.; J. E. Milligan, Dir. 
of Ind’l Rel.; J. F. Morgan and H. M. Robin- 
son, Tr.; Leslie Bisset, Con., Harrison Foss, 
PRD; Holst & Cummings & Myers, Ltd., 
AA; Alec Baird, charts; Honolulu Litho- 
graph Co., lith. 

HILTON HOTELS CORP., Chicago, Ill.— 
Best of Hotel Chains (4th year): Conrad N. 
Hilton, Pres.; R. P. Williford, VP; H. E. 
Holt, Tr.; W. J. Friedman, Sec.: Executive 
Research, Inc., PRC; Arthur Foristall, FPRC; 
Grant Jacoby, design: Veritone Co., lith. 

ILLINOIS BELL TELEPHONE CoO., Chi- 
cago. Ill.—Best of Large Communications 
Companies (3rd year): William V. Kahler, 
Pres.: H. Bowen Stair, Fin. VP: Hale Nel- 
son, VP (PR); G. J. MacLennan, Sec.; 


OCTOBER 26, 1955 





everybody’s 
got a specialty ... 
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- - - ours is Annual Reports 


True, we counsel managements in financial relations 
which also includes basic corporate analyses, interim statements. 
reports of shareholder meetings, shareholder correspond- 
ence and general promotion with the financial community. 
And we also produce technical literature, sales presen- 
tations and commemorative brochures. 


But our research and study of shareholder desires and 
security analyst needs—the undivided responsibility to 
detail—the recognition we have helped our clients achieve— 
the experience resulting from the counsel and production 
of hundreds of Annual Reports—the success this has brought us 
over the past 15 years has made this our specialty. 


If your 1954 Annual Report was a troublesome burden, 
if it wasn’t distributed when and to whom it should have 
been, if it failed to meet its objectives—we can be of 
service. Or if you feel it was pretty good but would 
like to do a better job, more efficiently and more 
economically, we would appreciate the opportunity to 
discuss it with you. 
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REUTER & BRAGDON, INC. oNE GATEWAY CENTER * PITTSBURGH 22, PA. 


PHONE: ATLANTIC 1-8290 
,* NEW YORK OFFICE: 11 WEST 42ND ST. 
pHoNE: OXFORD 5-0285 








SPECIAL COMPANY AND SYSTEM MAPS, GRAPHIC CHARTS AND DIAGRAMS 


PICTORIAL CARTOGRAPHY 


J. DONOVAN = 10] PARK AVENUE, NEW YORK I7, N. Y. * MURRAY HILL 5-2582 











Ss. D. Loring Company 


74 TRINITY PLACE « NEW YORK 6, N.Y. *‘WHITEHALL 3-0688 


Specializing in Financial Public Relations 
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CORPORATION 


ESTABLISHED 
Offset Lithography - Letterpress - Rotogravure 


4043 RAVENSWOOD AVE. 


1866 


CHICAGO 13, ILLINOIS 
Detroit 












George F. MeKiernan & Co., printer; Chilli- 
cothe Paper Co., paper. 

INSURANCE CO. OF NORTH AMERICA, 
Philadelphia, Pa.—Best of Property Insur- 
ance Companies (8th year): John A. Dieman, 
Pres.: J. K. Eisenbrey, See. & Tr.; Allan 
Schmidt Studios, design; Franklin Printing 
Co., printer; S. D. Warren Co., paper. 

INTERNATIONAL HARVESTER Co., 
Chicago, Ill—Best of Farm Equipment In- 
dustry (12th consecutive year): J. L. MeCaf- 
trey, Pres.; W. R. Odell, Jr., Fin. VP & Tr.; 
G. J. Eger, sec.: H. B. Myers, Con; Dale 
Cox, PRD: MecCann-Erickson, Ine, AA; 
Grantham Graphis, charts: Harvester Press, 
printer; Watervliet Paper Co., paper 
(cover); Champion Paper & Fibre Co., paper 
inside). 

INTERNATIONAL SHOE CO., St. Louis, 
Mo.—Best of Shoe & Leather Industry (5th 
year); B. A. Gray, BC; E. E. Rand, Pres.; 
R. O. Monnig, VP & Con.; W. J, Banks, 
AC: A. L. Johnson, AM: J. Lee Johnson, 
PRD; Warwick Typographers, design: 
Blackwell-Wielandy Co., vrinter; Champion 
Paper & Fibre Co., paper (cover); Mead 
Paper Co., paper (inside). 

JAMAICA WATER SUPPLY CoO., Jamaica, 
L. IL, N. Y¥.—Best of Water Works (ist 
year); Daniel J. Hennessy, Pres.; A. Mc- 
Cauley, VP & GC; G. J. Dierker, VP & Con.; 
H. G. Fooner, PRD; Wallace Stover, design; 
Pandick Press, Inc., printer; S. D. Warren 
Co., paper (cover); Mead Paper Co., paper 
inside). 

JONES & LAUGHLIN STEEL CORP., 
Pittsburgh, Pa.—Best of the Large Iron & 
Steel Companies (4th year): Ben Moreell, 
BC; Cc. L. Austin, Pres.; H. H. Wunderlich, 
Tr.: H. S. Geneen, Con.: J. D. Paulus, 
PRD; Charles de Carlo, AT & SRD; Reuter 
& Bragdon, Inec., design: Herbick & Held, 
printer; Lee Paper Co., paper. 

KENNAMETAL INC., Latrobe, Pa.—Best 
of Metal Products Industry (1st year): 
Philip M. McKenna, Pres.; George J. 
Heideman, Tr.: Ray W. Senoglas, Con.; 
George B. Varner, AM; W. S. Hills Co., AA; 
Cc. R. Moore Co., printer. 

LOCKHEED AIRCRAFT CORP., Bur- 


bank, Cal.—Best of Aircraft Manufacturing 
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Industry (4th year): Robert E. Gross, Pres.; 
Charles A. Baker, Jr., and Cyril Chappellet, 
VP; Louis W. Wulfekubhler, Sec.; Dudley 
E. Browne, Con.; John E. Canaday, PRD; 
Vernon A. Johnson, AP; Foote, Cone & Beld- 
ing, AA: Ewing Printing Co., »vrinier. 

LONE STAR GAS CO., Dallas, Texas—Best 
of Gas Industry (1st year): D. A. Huley, 
Pres.: L. F. Potter, EVP; Louis G. James, 
Com.; L. C. Roberts, AM; Southwest Print- 
ing Co., printer. 

LUKENS STEEL CoO., Coatesville, Pa.— 
Best of Small Iron & Steel Companies: 
Robert W. Wolcott. BC: Charles Lukens 
Huston, Jr., Pres.: J. F. Wiese and G. D. 
Spackman, VP; Stewart Huston, VP & Sec.: 
A. M. Norman, Con.; William Butler, III, 
AM; Elliott R. Jones, Mgr., PRD; Rudisill 
& Co., printer. 

R. H. MACY & CO., New York—Best of 
Department Stores (ist year): Jack Il. 
Straus, Pres.; Richard Weil, Jr., and Edwin 
F. Chinlund, VP; Thomas M. Green, Sec.; 
Victor N. Ratner, PRD. 

MARQUETTE CEMENT MANUFACTUR- 
ING CO., Chicago, Ill.—Best of Cement In- 
dustry (10th year): W. A. Wecker, Pres.; 
D. S. Colburn, EVP: Jack K. White, PRD; 
Grant-Jacoby Studios, Inc., design; E. F. 
Schmidt Co., printer & lith.; Lee Paper Co., 
paper. 

McLEAN TRUCKING CO., Winston-Salem, 
N. C.—Best of Bus & Truck Lines (1st year): 
Paul D. Davis, Pres.; M. C. Benton, Jr., VP, 
See. & Tr.; George E.. Spaulding, SPM; 
Robert L. Troutt, Mgr., Printing Dept., 
Bradham & Co., AA; Lee Paper Co., paper. 

MERRITT-CHAPMAN & SCOTT CORP., 
New York—Best of Construction Services 
(5th year): Louis E. Wolfson, BC & Pres.; 
Marshal G. Staub, EVP; Edward Brause, 
PRD: The Garfield Corp., printer; S. D. 
Warren Co., paper. 

MINNESOTA MINING & MANUFACTUR- 
ING Co., St. Paul, Minn.—Best of Plastic 
Products Industry (8th year): W. L. Mc- 
Knight, BC; Herbert P. Buetow, Pres.; 
A. E. Eggert, VP (PR); George J. Wachholz, 
Con.; I. R. Hansen, AT; Harrison & Smith, 
Ine. and Webb Publishing Co., printers. 








MONARCH MACHINE TOOL CO., Sidney, 
Ohio—-Best of Machine Tool Industry (1st 
year): J. A. Raterman, Pres.;: F. C. Dull, 
Sec. & Tr.: R. M. Peters, Con.; Frank Pen- 
singer, AM; Kircher-Halton & Collett, Inc., 
AA; Hill & Knowlton, PRC; Manning 
Studios, Inc., design; Magee Brothers Co., 
printer; S. D. Warren Co., paper. 

MOORE-McCORMACK LINES, INC., New 
York—Best of Ocean Shipping Lines (4th 
year): Emmet J. McCormack, BC; William 
T. Moore, Pres.; Gerald E. Donovan, VP; 
A. C. Visceglia, AT; Henry Russell, design; 
J. C. Dillon Co., printer. 

MULLINS MANUFACTURING CORP., 
Salem, Ohio—Best of Household Equipment 
Industry (4th year): H. M. Heckathorn, 
Pres.; H. F. Krohne, EVP; H. F. Wykoff, 
Tr.; H. M. Gartley & Associates, FPRC; 
Cox Lithographing Corp., lith.; Lee Paper 
Co., paper. 

NATIONAL AIRLINES, INC., Miami, Fla. 
—Best of Domestic Airlines (2nd consecutive 
year): George T. Baker, BC & Pres.; J. C. 
Brawner, Sr. VP & Tr.; W. M. Ehart, PRD; 
Richard Mandeville, Art Dir.; A. D. Weiss 
Lithograph Co., lith.; Beckett Paper Co., 
paper. 

NATIONAL CITY LINES, INC., Chicago, 
Ill.—Best of Muncipal Transit Lines (3rd 
year): E. Roy Fitzgerald, Pres.: Foster G. 
Beamsley, VP; L. B. Ryan, Tr.; G. L. 
Walker, Sec.; S. G. Stewart, Con.; W. H. 
Spears, PRD; Robert Race & Associates, 
design; Twentieth Century Press, printer. 

NATIONAL GYPSUM CO., Buffalo, N. Y. 
—Best of Building Materials Industry (ist 
year): Melvin H. Baker, BC; C. E. Masters, 
VP; R. L. Zale, Products Promotion Megr.; 
D. B. Littlewood, Sec.; J. D. Elgin, AM; 
Hugh Laidman, design; Art Craft Burow, 
printer; S. D. Warren Co., paper. 

NATIONAL HOMES CORP., Lafayette, 
Ind.—Best of Building Equipment Industry 
(Ist year): James R. Price, Pres.; George 
E. Price, EVP; Clifford A. Smith, VP & 
Con.; Allen Dibble, PRD; Earl Newsom & 
Co., PRC; Robert C. Lautman, design; Wil- 
liam Rudge’s Sons (Geffen, Morton & Grif- 
fith), printer & lith.; Mohawk Paper Co., 
paper. 

NATIONAL LEAD CO., New York—Best 
of Paint & Coatings Industry (7th year): 
Joseph A. Martino, Pres.; A. H. Drewes, 
VP: J. B. Henrich, Sec.; George A. Dewey, 
Con.; Tom F. Owens, AC; Carlton H. Rose, 
PRD; Lester N. Lukkason, Asst. Dir., PR 
Dept.; Charles Francis Press, printer; Ox- 
ford Paper Co., printer. 

NEW YORK LIFE INSURANCE CO., 
New York—Best of Life Insurance Com- 
panies (2nd year): Devereux C. Josephs, BC; 
Clarence J. Myers, Pres.; Richard K. Payn- 
ter, Jr. and Dudley Dowell, EVP; Charles E. 
Baldwin, Jr., Tr.: Marshall P. Bissell, Sec.; 
J. Howard Ditman, Con.; A. H. Thiemann, 
2nd VP (PR & Adv.); David Dewhurst, 
Art Dir.; Ketterlinus Lithographic Manu- 
facturing Co., lith.; Curtis Paper Co., 
paper. 

NEWPORT NEWS SHIPBUILDING & 
DRY DOCK CO., Newport News, Va.— 
Best of Shipbuilding Industry (2nd con- 
secutive year): W. E. Blewett, Jr., Pres.; 
R. I. Fletcher, Fin. VP; J. N. Robinson, 
AC: R. B. Hopkins, PRD & AM; A. C. Ford 
Associates, design; Stone Printing & Manu- 
facturing Co., printer; S. D. Warren Co., 
paper. 

OMAR INCORPORATED, Omaha, Neb. 
—Best of Milling Industry (2nd year): W. J. 
Coad, BC & Pres.: J. A. McBride, Jr., Fin. 
VP, Sec. & Tr.; B. P. Bgan, BR. C. Davis, 
F. J. Wear & H. E. Yager, VP; C. K. Bowe, 
Con.; Bob Coonley, AM; Lloyd Berg, PRD; 
Whitaker Guernsey Studio, design; R. R. 
Donnelley & Sons, printer & lith.; Car- 
penter Paper Co., paper. 

OWENS-CORNING FIBERGLAS CORP., 
Toledo, Ohio—Best of Glass Industry (4th 
consecutive year): Harold Boeschenstein, 
Pres.: H. R. Winkle, VP & Tr.; Carl G. 
Staelin, Sec.; H. M. Cranston, Con.; P. J. 
Fluge, AM; Sterman Stambaugh, PRD; 
McCann-Erickson, Ine., AA; Flournoy & 
Gibbs, PRC; Art Department, Inc., design; 
Evans-Winter-Hebb, Inc., printer. 

OWENS-ILLINOIS GLASS CO., Toledo, 
Ohio—Best of Food & Drug Container In- 
dustry (3rd year): J. P. Levis, BC; C. R. 
Megowen, Pres.; H. C. Laughlin, EVP; J. H. 
McNerney, Sec. & Tr.; E. E. Smith, AS & 
AT: R. W. Hancock, Con.; E. C. Ames, 
PRD; Frank Phillipps Studio, design; The 
William Feather Co., printer & lith. 

PARKE, DAVIS & CO., Detroit, Mich.— 
Best of Drug Products Industry (ist year): 
Harry J. Loynd, Pres.: Harold W. H. Bur- 
rows, VP & Con.: David E. Mitchelson, Tr.; 
Kenneth D. MacGregor, Sec. & GC; R. G 


Sickels, PRD & AM; Young & Rubicam, 
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ine., AA; Bureau of Industrial Services, 
Inc., PRC; Harry L. Lipski, design; King- 
Smith Co., printer & lith.; Lee Paper Co., 
paper. 

PENNSYLVANIA RAILROAD CO., Phila- 
delphia, Pa.—Best of Largest Railroads 
(2nd year): James M. Symes, Pres.; David 
C. Bevan, Fin. VP; Ralph Champlin, VP 
(PR): FP. DD, Fou; AVE (Fi): ~.. 
Gerstnecker, Tr.; Bayard H. Roberts, Sec.; 
H. J. Ward, Con.; A. C. Stasser, Art Dir.; 
Ketterlinus Lithographic Manufacturing Co 
(cover & inside) and Allen, Lane & Scott 
(statistical section), printers; Curtis Paper 
Co., paper. 

PHELPS DODGE CORP., New York—Best 
of Mining Industry (1st year): Robert G. 
Page, Pres.; George R. Drysdale, VP: Lind 
Brothers, designer & printer; S. D. Warren 
Co., paper. 

PITNEY-BOWES, INC., Stamford, Conn. 
—Best of Office Equipment and Supplies (5th 
year): Walter H. Wheeler, Jr., Pres.; W. F. 
Bernart, EVP: Harold Camp, VP & Sec. J. O. 
Nicklis, Tr. Frederick Bowes, VP (PR & 
Adv.); Elmer Loemker, design; George 
Grady Press, printer; S. D. Warren Co., 
paper. 

PITTSBURGH CONSOLIDATION COAL 
Co., Pittsburgh, Pa.—Best of Coal & Coke 
Industry (4th year): George H. Love, Pres.: 
George W. Kratz, and Joseph W. Oliver, 
VP: Mellott, Thomsen & Pitney, PRC: Her- 
bick & Held, printer. 

PORT OF NEW YORK AUTHORITY, 
New York—Best of Authorities (1st year): 
Donald V. Love, BC; Austin J. Tobin, Exec. 
Dir.; Matthias E. Lukens, Asst. Exec. Dir.: 
Eugene A. Mintkeski, Tr.; Joseph G. Carty, 
Sec.; James J. Doyle, Con.: Shirley Arm- 
strong, Special Reports Writer: Bill Lent. 
art; Herald Square Press, printer, and S. D. 
Warren Co., paper. 

RADIO CORP. OF AMERICA, New York 
—Best of Radio & Television Industry (3rd 
year): Gen. David Sarnoff. BC: Frank M. 
Folsom, Pres.; Ernest B. Gorin, VP & Tr.; 
Orrin E. Dunlap, Jr., VP (Press Relations & 
Adv.); John Q. Cannon, Sec.: Walter S. 
Holmes, Jr., Con.; Edmund Lada, design; 
Lenz & Riecker, Inc., printer & lith.: Mead 
Paper Corp., paper. 


RAYONIER INCORPORATED, New York 
—Best of Large Chemical Companies (1st 
year): Clyde B. Morgan, Pres.; James T. 
Sheehy, EVP; R. Allyn Budington, Jr., Tr.; 
Robert L. Lingelbach, See.; Dan McGilli- 
cuddy, Jr., PRD: Malcolm McGhie, FPRC; 
BE. Scott Brown, Jr., design; Davis, Delaney, 
Ine., printer; S. D. Warren Co., paper. 


REMINGTON ARMS CO., INC., Bridge- 
port, Conn.—Best of Sports Equipment In- 
dustry (4th year): M. R. Warden, Pres. & 
GM; H. M. Stoessel, Sec. & Tr.; J. S. Hoff- 
man, Con.; D. S. Reynolds, AM; H. P. Davis, 
PRD; Robert Kuhn, design; New England 
Printing & Lithographing Co., printer & 
lith.; Champion Paper & Fibre Co., paper 
— and §S. D. Warren Co., paper, in- 
side. 


REXALL DRUG CO., Los Angeles, Cal.— 
Best of Drug Store Chains (6th year): 
Justin W. Dart, Pres.; J. Knowles, Jr. and 
C. KE. Cooper, VP; W. T. Lillie, VP & Tr: 
H. E. Price, Sec.; R. J Drews, Con.: J. K. 
Hart, AM; Rexall Print Shop, printer. 


RHEEM MANUFACTURING CO. Rich- 
mond, Cal.—Best of Stove & Heater Industry 
(1st year): R. S. Rheem, Pres.; G. M. Green- 
wood, Fin. VP; C. B. Huestis, Con.; J. F. 
West, AC: F. F. Lind, Con.: Howard W. 
Wright, Jr., PRD: Executive Research, Inc., 
PRC; Feyling-Wright, design; Reliable 
Lithograph Co., lith. 


ROCHESTER TELEPHONE CORP., Ro- 
chester, N. Y.—Best of Small Communica- 
tions Companies (1st year): John P. Boylan. 
BC; Donald H. Campbell, Pres.; Arthur S. 
Gibson, VP: H. Elwood White, AS: Gilbert 
A. Henner, Internal Aud.; William Hegel, 
art: John P. Smith Co., Inc., printer: S. D. 
Warren Co., paper. 


ROCKLAND LIGHT & POWER CO., 
Nyack, N. Y.—Best of Small Public Utilities 
(Ist year): Rockwell C. Tenney, BC; C. H. 
Tenney, VC; C. L. Hulswit, Pres.; L. E. 
Morrow, A. H. Palmatier, C. W. Caldwell 
and F. S. Clifford, VP: R. E. Trower, Tr.: 
H. P. Faber, Sec.; V. M. F. Tallman, Const. 
Engr.: K. H. Goss, Aud.: Broderick & Cole- 
man, FPRC: George H. Dean Co., printer. 
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SAVANNAH SUGAR REFINING CORP., 
Savannah, Ga.—Best of Sugar Refiners (1st 
year): Thomas Oxnard, Pres.; Robert O. 
Sprague, Tr.; C. C. Tew, PRD & AM; Pick-S, 
designer, art, charts and production. 


SCHENECTADY SAVINGS BANE, 
Schenectody, N. Y.—Best of Savings Banks 
(8rd year): Kilgore Macfarlane, Jr., Pres.; 
J. A. Flora and J. W. St. Clair, VP; Mo- 
hawk Development Service, design and 
chart; Benche, Inc., printer & lith. 


SEABOARD FINANCE CoO., Los Angeles, 
Cal—Best of Small Loan Companies (5th 
year): W. A. Thompson, BC; Paul A. Apple- 
by, Pres.; A. E. Weidman, Tr.; Arthur Fori- 
stall, FPRC; Pacific Pres, printer. 


SEATTLE GAS CoO., Seattle, Wash.—Best 
of Small Gas Distribution Companies (1st 
year): Almon Ray Smith, Chr., Exec. Com.; 








Walter S. Byrne, Pres.; Charles M. Sturkey, 
EVP & GM: Richard D. Smith, Tr.; Howard 
Kroehl, Con.; J. Wilson Gaw, PRD; Honig- 
Cooper. Ine, "AA: North Pacific Bank Note 
Co, printer & lith 


FRANK G. SHATTUCK CO. (Schrafft’s), 
New York—Best of Restaurant Chains (8th 
year): Gerald Shattuck, Pres.; F. R. Van- 
dell, Tr.; A. J. Sehnetzer, Con.; Henrietta 
H. Gunsten, AM; Sorg Printing Co., printer; 
Mead Paper Co., paper. 

THE SOUTHAM CO., LTD., Montreal, 
Canada—Best of Publishing Industry (8rd 
year): P. S. Fisher, Pres.; J. F. Hayes, VP; 
F. G. Lucius Tr.; Advertising Services Co., 
design; Southam Printing Co., printer; 
Howard Smith Co., paper (cover); Pro- 
vincial Paper Co., paper (inside). 

SPENCER CHEMICAL CO., Kansas City, 
Co.—Best of Small Chemical Companies (2nd 
consecutive year): Kenneth A. Spencer, 
Pres.: John P. Miller, VP (Fin.); E. W. 
Morgan, Tr. & Con.; E. V. Friedrich, AS; 
M. H. Straight, AM; Doremus & Co., AA; 
DeForest Sackett, design; Western Litho- 
graph Co., printer & lith.; Lee Paper Co., 
paper. 

SPERRY RAND CORP., New York—Best 
of Electronics Industry (2nd consecutive 
year): Gen. Douglas MacArthur, BC; J. H. 
Rand, VC: H. F. Vickers, Pres.; B. QO. 
Reuther, VP: Tr. & AS; John Sanderson, 
Sec. & AT; Armand Prusmack, design; Lind 
Brothers, printer; S. D. Warren Co., paper. 


STANDARD FEDERAL SAVINGS & 

OAN ASSOCIATION, Los Angeles, Cal.— 
Best of Savings & Loan Associations (1st 
year): George M. Eason, BC & Pres,; Mrs. 
George M. Eason, VP & Sec.; Heintz & Co., 
AA; Spielman Studios, design; General 
Printing Corp., printer; S. D. Warren Co., 
paper. 

THOMPSON PRODUCTS, INC., Cleveland, 
Ohio—Best of Aircraft Equipment Industry 
(6th year): J. D. Wright, Pres.; Jefferson 
H. Coolidge, VP (Fin.); E. C. Brelsford, Tr.; 
M. E. Price, Con., Fred R. Witt, AM; W. R. 
Crowell, PRD; W. R. Osborn, design: The 
William Feather Co., printer; S. D. Warren 
Co., paper. 

TRANSCONTINENTAL GAS PIPE LINE 
CORP., Houston, Texas—Best of Pipe Lines 
(ist year): Tom P. Walker, Pres.:; J. . 
Burton, Fin. VP; Sorg Printing Co., ée- 
signer & Printer; Lee Paper Co., paper. 

UNITED STATES RUBBER CO., New 
York—Best of Tire & Rubber Industry (8rd 
year): H. E. Humphreys, Jr., BC & Pres.; 
Arthur Surkamp, Fin. VP; Herbert M. 
Kelton, Tr.: William M. Dougherty, Sec.; 
T. H. Young, AM: Russell Wilks, PRD; The 
Jefferson Co., design; Kipe Offset Process 
Co., lith., S. D. Warren Co., paper. 


UTILITY APPLIANCE CORP., Beverly 
Hills, Cal.—Best of Household Appliance In- 
dustry (4th consecutive year): H. A. Gold- 
man, BC & Tr.: Ben Breslow, Pres.; 
Herbert S. Leo, VP: Bernard Harris, Sec.; 
John Elfstrom, AM; Elwood J. Robinson 
> ual AA; Carter & Galatin, printer & 
ith. 


VIRGINIA ELECTRIC & POWER CO., 
Richmond, Va.—Best of Largest Electric 
Utilities (5th year) : D. C. Barnes, BC; J. G. 
eee gen ht a M. C. Smith, VP: S. E. 
Ratcliffe, : Bi. es Hitch, Sec.; A. H. Herr- 
mann, PRD: ‘Cabell Eanes, Ine., AA, charts; 
Garrett & Massie, Inc., printer; S. D. Warren 
Co., paper. 

WESTERN PACIFIC RAILROAD CO., 
San Francisco, Cal.—Best of Small Railroads 
(2nd year); F. B. Whitman, Pres.; H. C. 
Munson, VP & GM; M. W. Roper, VP 
(Traffic); R. E. Larson, Tr.; C. L. Droit, 
Sec.; L. J. Gosney, Con.; M. M. Christy, AP; 
G. H. Kneiss, AP & PRD; William H. Barry 
Co., printer. 


WHITE EAGLE OIL CO., Tulsa, Okla- 
homa—Best of Small Oil Companies (1st 
year): W. H. Helmerich, Pres.; W. H. Hel- 
merick, III, VP;. H. H. Griffin, VP, Sec. & 
Tr.; Paul Locke Co., AA; Banknote Printing 
& Lithographing Co., printer & lith. 


WISCONSIN BANKSHARES CORP., Mil- 
waukee, Wisc.—Best of Financial Organiza- 
tions (1st year): William G..Brumder, Pres.; 
Orth I. Dains, See. & Tr.; L. J. Smotherman, 
PRD; E. F. Schmidt Co., designer & printer. 


F. W. WOOLWORTH CO., New York— 
Best of Variety Store Chains (2nd consecu- 
tive year): A. L. Cornwell, BC; J. T. Left- 
wich, Pres.; L. J. Thrasher, VP; H. E. Wil- 
son, Tr. & Con.; T. Brown, Sec.; EB. C. 
Burman, AM; R. C. McLaren, PRD; Braun 
& Co., PRC; Geffen, Morton & ater 
printer ; Ss. D. Warren Co., paper. 
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NATIONAL DIRECTORY 
Annual Report Producers 


Geographical listing of printers, lithographers and others 


producing modernized annual reports for 1954, qualified 


for citations in Financial World’s Fifteenth Annual Survey 


NOTES 


ALABAMA— 


Birmingham: 

Birmingham Publishing Co., printer: Ala- 
bama Gas Corp., Alabama Power Co., 
Coosa River Newsprint Co., J. J. HKlmore 
Stores, Inc., Gulf Power Co. and Wood- 
ward Iron Co. 


Mobile: 


Gill Printing & Stationery Co., printer: 
American National Bank & Trust Co., and 
Gulf, Mobile & Ohio Railroad Co. 


ARIZON A— 


Phoenix: 


Phoenix Engraving & Lithographing Co., 
printer & lithographer: *xArizona Public 
Service Co., First National Bank of Ari- 
zona and Valley National Bank of Arizona. 


CALIFORNIA— 


Los Angeles: 


Ewing Printing Co., printer: *Capitol Rec- 
ords, Ine., Gladding, McBean Co. and 
*% Lockheed Aircraft Corporation. 

General Printing Corp., printer: *Standard 
Federal Savings & Loan Association of 
Los Angeles. 

Jeffries Banknote Co., 
grapher: American Electronics, Inc., 
Broadway-Hale Stores, Ine., Bullock’s, 
Farmer Brothers Co., General Telephone 
Co. of California, Gladden Products Corp., 
Hunt Foods, Inc., Knudsen Creamery Co. 
of California, Menasco Manufacturing Co., 
Monterey Oil Co., Northrop Aircraft, Inc., 
ePacific Finance Corp. and Richfield Oil 
Corp. 

Pacific Press, ae printer & lithographer: 
Fluor Corp., Ltd., North American Avia- 
tion, Inc., eOhio Match Co., Pacific Mutual 
Life Insurance Co. and * Seaboard Finance 

0. 


printer & litho- 





ADVANCING SOUTHERN PRINTING 


financial statements 
annual reports 
publications 

booklets 


BIRMINGHAM 
PUBLISHING 
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§ ®& Indicates winner of bronze "Oscar of Industry" trophy. 
1 @ Citation winner: runner-up (2nd) or placed (3rd). 


San Francisco: 


James H. Barry Co., 
Pacific Railroad Co. 
A. Carlisle & Co., printer & lithographer: 
Honolulu Oil Corp., Marchant Calculators, 

Ine. and Southern Pacifie Co. 

Taylor & Taylor, printer: The Bank of 
California N.A., California Packing Corp., 
Pacitic Gas & Electric Co. and Pacitic 
Lighting Corp. 

Charles R. Wood & Associates, printer & 
lithographer: Ampex Corp., @fireman’s 
Fund Insurance Co., @Matson Line (Mat- 
son Navigation Co.), @Pacific Intermoun- 
tain Express Co. and Philippine Air Lines, 
Ine. 


printer: Western 


COLORADO— 


Denver: 


Ray F. Frey Co., printer & lithographer: 
* Financial Industrial Fund, Inc. 

The A. B. Hirschfeld Press, Inc., printer, 
lithographer & designer: Colorado Inter- 
state Gas Co., Ideal Cement Co., Mountain 


States Telephone & Telegraph Co. and 
Public Service Co. of Colorado. 
W. H. Kistler Stationery Co., printer & 


lithographer: American Crystal Sugar Co., 
Argo Oil Corp., Colorado Fuel & Iron 
Corp., Denver National Bank, Great West- 
ern Sugar Co., Midwest Oil Corp. and 
Potash Co. of America. 


CONNECTICUT— 


Bridgeport: 

New England Printing & Lithography Co., 
printer & lithographer: *Remington Arms 
Co., Ine. 

Kurt. H. Volk, Ine., printer & lithographer: 
*Bridgeport Brass Co., Connecticut Na- 
tional Bank (Bridgeport), Consolidated Ci- 


gar Corp., Emhart Manufacturing (Co., 
First National Bank & ‘Trust Co. of 
Bridgeport and Hewitt-Robins, Ine. 
Hartford: 

Case, Lockwood & Brainard (division of 
Connecticut Printers, Inc.), printer: Gray 
Manufacturing Co., Hartford Electric 


Light Co., Hartford Gas Co., National Fire 
Insurance Co. and Phoenix Insurance Co. 


DELAWARE— 


Wilmington: 


Wm. N. Cann, Ince., printer: 
Engineering Co. 

Craig Art, Inc., art, design and printing: 
@Atlas Powder Co. 

Diamond Printing Co., printer: 
pital Service, Inc. 

Hambleton Co., Inc., printer & lithographer: 
Continental ‘American Life — Co. 
and Delaware Power & Light 

Mercantile Press, Inc., printer: 
Security Trust Co. 


FLORIDA— 


Miami: 

Franklin Press, Inc., printer: Chemical Re- 
search Corp., First National Bank of 
Miami, First National Bank in Palm 
Beach, Maule Industries, Inc. and Storer 
Broadcasting Co. 

A. D. Weiss Lithograph Co., lithographer: 
*% National Airlines, Ine. and Florida 
Power & Light Co. 
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ILLINOIS— 











: 
| 
| 
: 


ee 
| Aurora: 


Strathmore Co., printer: @United Air Lines, 
Ine. (Chicago). 


Chicago: 
al eS (| Abbott Lithograph Co., lithographer: *Al- 


dens, Ine. 
R. R. Donnelley & Sons Co. (The Lakeside 


= Press), counsel, designer, printer and 
lithographer: Advance Aluminum Castings 
Corp., Ashland Oil & Refining Co., Basic 
Refractories, Inc. @Bell & Howell Co., 
Brown & Sharpe Manufacturing Co., Inc., 
s s bal eCentral & Southwest Corp., Chicago Corp,. 
Clark Oil & Refining Corp., Commonwealth 
Edison Co., *Container Corp. of America, 
Consolidated Water Power & Paper Co., 
The Crane Co., Felt & Tarrant Manufac- 
turing Co., First National Bank of Chi- 
cago. @Greyhound Corp., Harris Trust & 
ttre — Soong oer pe ee 
Hubinger Co., @Illinois Centra ailroad, 
See our list of Annual Indiana Gas & Water Co., Inc., Inland 
psn “he a ~o = 
: ’ oslyn Manufacturing & upply 0., 
Reports in the National Kansas-Nebraska Natural Gas Co., Ince., 
ne ae ae as Sa pg ne 
: . 1 = orp., aSalle ationa ank, McGraw 
Directory of Printers un Electric Co., @Marathon Corp., Minnesota 
‘ . 1: : é a —— . a _— 
orp., Northern nois as S.. e 
der Detroit, Mic igan, in Northern Trust Co., Northern Indiana 
as Public Service Co., Ohio Oil Co., *Omar 
this issue. Incorporated, Protection Mutual Insurance 
Co., Public Service Co. of Indiana, Pull- 
man Incorporated, Pure Oil Co. (cover), 
Sears, Roebuck & Co., Seiberling Rubber 
v7 Co., Signode Steel Strapping Co., South- 
western Gas & Electric Co., Standard Oil 
Co. (Indiana), True Temper Corp., West 
Texas Utilities Co., Wilson & Co. and Wis- 
consin Southern Gas Co. 


Th R p h {| C Lincoln Printing Co. (see also Lincoln En- 
P Far ON- ars a 0. graving & Printing Co., New York), 
printer, age ond & counsel: Acme Steel 
. . . Co. BR. . Allen Business Machines Co., 

Financial Printers American Hospital Supply Corp., @ Belden 
Manufacturing Co., Celotex Corp., Chicago 
466 LARNED STREET, WEST X maatien er mega eo Cotenee - 
tiona ank, hicago, out Sound & 

DETROIT 26, MICHIGAN South Bend’ Railroad, Fairbanks, Morse 

& Co., Foote Bros. Gear & Machine Corp., 
Goldblatt Brothers, Inec., Hussmann Re- 











frigerator Co., Illinois Power Co., Inter- 











national Minerals & Chemical Corp., Jewel 
Tea Co., Inc., Midwest Stock Exchange, 





e fe tention—and capable of earning for a corporation a 
feecia 15tS “name status” in the Securities Community. 
e 


Successful _ makers across the country. 
Stockholder for appointment. 


eS 


ALYUHUEVYLLUUTUOUEUOUAUYALUYUUUUEYAUT TANTO UEAT A PRSEL AGATE PARE = 


There is tremendous business-building power in a well- 
directed program of STOCKHOLDER RELATIONS— 
especially if it is properly geared to attract reader at- 


Our methods of handling corporate relations with stock- 
um holders and with members of the financial community 
are well recognized—as is the simplicity with which 
we present each client’s story to the investment opinion- 


If you would like to see how your company can be 
beneficially helped by our organization, write or call 


IHVUTUNTUEUEEGUUUUAUPUUUUUULTENUAUUEUUGHTAEAURRUUUTUEOEUAU UTHER EAU TERE UU EA 


Stockholder and Financial Relations 
100 Broadway, New York 5, N. Y. — WOrth 4-6056 
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| 
James P. Conway & Associates | FINANCIAL AND CORPORATE PUBLIC RELATIONS 


C 


231 South LaSalle Street Chicago 4, Illinois 
DEarborn 2-2838 








Minneapolis & St. Louis Railway Co., 
Peoples Gas Light & Coke Co., Pure Oil 
Co., United Printers & Publishers, @ United 
Specialties Co., Victor Chemical Works, 
eWalgreen Co. and Wisconsin Electric 
Power Co. 

Magill-Weinsheimer Co., printer: American 
National Bank & Trust Co. of Chicago. 

Manz Corporation, printer & lithographer: 
eCaterpillar Tractor Co. and Edward 
Hines Lumber Co. 

Twentieth Century Press, Ine., printer, 
lithographer & counsel: Allied Products 
Corp., *Borg-Warner Corp., Bowser, Inc., 
Brinks, Inc., Burgess-Maning Co., Carson 
Pirie Scott Co., Caspers Tin Plate Co., 
A. M. Castle & Co., Central Soya Co., Inc., 
Cherry-Burrell Corp., *Clark Equipment 
Co., Consolidated Cement Corp., Consoli- 
dated Foods Corp., The Diversey Corp., 
Florence Stove Co., @General Outdoor Ad- 
vertising Co., General Portland Cement Co., 
Hibbard, Spencer, Bartlett & Co., @Kaw- 
neer Co., Magnavox Co., Marshall Field 
& Co., Mercantile National Bank of Chi- 
cago, * National City Lines, Inc., North 
American Car Corp., Northwest National 
Bank of Chicago, The Oliver Corp., @G. D. 
Searle & Co., A. E. Staley Manufacturing 
Co., Standard Forgings Corp., Standard 
Railway Equipment Manufacturing Co., 
Television Electronics Fund, Inec., UARCO, 
The United Electric Coal Companies, 
United Stockyards Corp., Wells-Gardner 
Co., Western Adjustment & Inspection Co., 
@Whirlpool-Seeger Corp., and @Rudolph 
Wurlitzer Co. 


INDIANA— 


Evansville: 


Keller-Crescent Co., printer: Interstate Fi- 
nance Corp., Old National Bank of Evans- 
ville, Indiana, Servel, Inc. and Southern 
Indiana Gas & Electric Co. 


South Bend: 


Mossbery & Co., Inc., printer & lithographer: 
* Associates Investment Co., Dodge Manu- 
facturing Corp., *Drewrys Limited, U.S.A., 
Inec., Mastic Asphalt Corp. and Miles Lab- 
oratories, Ine. (Elkhart). 


KANSAS— 

Wichita: 

MeCormick-Armstrong Co., printer: Kansas 
Gas & Electric Co., Kansas Power & Light 
Co., Phillips Petroleum Co., Shamrock Oil 
& Gas Corp. and Union Gas System, Inc. 

Western Lithograph Co., lithographer: *Ari- 
zona Publie Service Co. (eover), Cessna 
Aircraft Co., @The Coleman Co., 'ne., El 
Paso Natural Gas Co., Lone Star Brewing 
Co., Public Service Co. of New Mexico, 
*Spencer Chemical Co., Sunray Mid-Con- 
tinent Oil Co., O. A. Sutton Corp. and 
Three States Natural Gas Co. 


MARYLAND— 


Baltimore: 


Barton-Gillette Co., printer & lithographer: 
Anchor Post Products, Ine. and Baltimore 
Gas & Electric Co. (formerly Consolidated 
Gas ee, Light & Power Co. of Balti- 
more). 


MASSACHUSETTS— 


Boston: 


Rand Avery-Gordon Taylor, Inc. (Abbey 
Press), printer & lithographer: @Denni- 
son Manufacturing Co., Employers’ Group 
Associates, New England Electric System, 
New England Gas & Electric Association, 
Pepperell Manufacturing Co., @eSheraton 
Corp. of America, United Fruit Co. and S. 
D. Warren Co. 


MICHIGAN— 
Detroit: 


Evans, Winter, Hebb, Inc., printer: Argus 
Cameras, Inc., @Bendix Aviation Corpora- 
tion, x Fruehauf Trailer Co., Murray Corp. 
of America, *Owens-Corning Fiberglas 
Corp. and Rotary Electric Steel Co. 

The Reardon Parshall Co., printer: American 
Spring of Holly. Anchor Steel & Conveyor 
Co., Asbestos Manufacturing Co., Booth 
Newspapers, Inc., Brooks & Perkins, Inc., 
Brown, McLaren Manufacturing Co., Cham- 
berlin Co. of America, City Coach Lines, 
Commonwealth Brass Co., Crowley, Milner 
& Co., L. A. Darling Co., Davidson Bros. 
Inc., Detroit Aluminum & Brass Corp., 
@Detroit International Bridge Co., Dostal 
Foundry & Machine Co., Douglas & Lo- 
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) wn quality in lithography and direct mail are produced at 
New Era’s complete Graphic Arts center. 


A few of this year’s winners are: 


@ National Broadcasting Company, grand prize winner at the 1955 Direct Mail 
Advertising Association convention. 


e TIME, Inc., award of excellence by the American Institute of Graphic Arts. 


© Gamble-Skogmo, Inc., again this year, winner of an “Oscar of Industry” in 
Financial World’s annual report competition. 


Bigness alone doesn’t tell the story, though New Era is the largest combined lithograph- 
direct mail plant in the country; 


Quality alone doesn’t tell the story, ’though New Era has been winning top awards 
for the past 25 years; 


Service alone doesn’t tell the story, though New Era takes on “the impossible” as a matter of routine. 


It’s a combination of all three, and the answer is to be found at... 


NEW ERA LITHOGRAPH COMPANY, INC. 
NEW ERA LETTER CO., INC. 
495 Broadway @® New York City ©@ BArclay 7-7900 
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"ANNUAL _- Here’s an 
_ REPORTS Important Aid to 






-wrerim. Stockholder 

Ite and 

“SPECIAL Dealer 
REPORTS Relations 


Rillaili 


DISTRIBUTE YOUR 
COMPANY REPORTS 
to the 
FINANCIAL COMMUNITY 


Use our complete, accurate and 
inexpensive lists of all security 
brokers, advisers, analysts, banks, 
etc. 


Send for booklet showing State 
breakdown and low rates 


The E-Z 


ADDRESSING SERVICE 
83 Washington St. New York 6 
HAnover 2-9492 








“Specialists in Financial Mailings 
Since 1927” 









































INVEST IN U. S. SAVINGS BONDS 
FOR PEACE AND PROSPERITY 




















mason Co., Economy Baler Co., Gerity- 
Michigan Corp., Great Lakes Oil & Chemi- 
eal Co., Higbie Manufacturing Corp., How- 
ell Electric Motors Co., Jersey Farms Bak- 
ing Co., King-Seeley Co., Kuhlman Electric 
Co., Monopower Corp., National Broach & 
Machine Co., No-Sag Spring Co., Peerless 
Cement Corp., Rudy Manufacturing Co., 
Seotten, Dillon Co., Standard Accident In- 
surance Co., Standard Tube Co., Stearns 
Manufacturing Co., Union Telephone Co., 
Vermilion Bay Land Co., Vinco Corp. and 
L. A. Young Spring & Wire Corp. 

F. J. Stroup Printing Co., printer: Bohn 
Aluminum & Brass Corp. 


MINNESOTA— 
Minneapolis: 
Brings Press, printer: Minnesota Valley 


ee Gas Co., and Superior Separator 


Oo. 

Bureau of Engraving, printer & lithog- 
rapher: General Mills, Ine., and United 
States Air Conditioning Corp. 

Harrison & Smith Co., printer: First Bank 
Stock Corp., Investors Diversified Services, 
Inc., Minneapolis-Honeywell Regulator Co., 
*Minnesota Mining & Manufacturing Co. 
and Munsingwear, Inc. 

McGill Company, printer & lithographer: 
Davidson-Boutell Co., Investors Stock 
Fund, Ine., Minneapolis Gas Co., Minne- 
apolis, St. Paul & Sault Ste. Marie Rail- 
road Co., Montana-Dakota Utilities Co., 
Northwestern National Bank of Minneap- 
olis, Northern States Power Co. and Pacific 
Gamble Robinson Co. 


MISSOURI— 


Kansas City: 

Burd & Fletcher Printing Co., printer: Chi- 
eago Great Western Railway Co., City 
National Bank & Trust Co., Kansas City 
Southern Lines and @ Western Auto Supply 
Co. 


St. Louis: 


Blackwell-Wielandy Co., *Inter- 
national Shoe Company. 

Simmons-Sisler Co., Ine., printer & lithog- 
rapher: Anheuser-Busch, Ine., Falstaff 
Brewing Corp., Gaylord Container Corp., 
Laclede Gas Co., Liberty Loan Corp., Mc- 
Donnell Aircraft Corp., Mississippi Glass 
Co. and Monsanto Chemical Co. 

Universal Printing Co., printer: American 
Zine Lead & Smelting Co., General Con- 
tract Corp., Midwest Rubber Reclaiming 
Co., Stix, Baer & Fuller Co., Union Electric 
Co. of Missouri and @Universal Match Co. 


printer: 



























































































































































Annual Reports and Public Relations 
PRINTING 


THE WICKERSHAM PRESS, INC. 
Starr & Borden Avenues, Long Island City 1, N. Y. 


OFFSET ¢ LETTERPRESS ¢ EXPERIENCE 















NEW HAMPSHIRE— 


Concord: 


Rumford Press, printer: Bangor & Aroo- 
stook Railroad Co., @eBates Manufacturing 
Co., Boston & Maine Railroad, Brown Co., 
Compo Shoe Machinery Corp. and Great 
Northern Paper Co. 


NEW JERSEY— 


Newark: 


Baker Printing Co., printer, lithographer & 
designer: American Insurance Co., New 
Jersey Bell Telephone Co., Mutual Benefit 
Life Insurance Co., Minerals & Chemicals 
Corporation of America (Metuchen, N. J.) 
... Center National Bank (Union, 

Barton. Press, printer: Federal Insurance 
Co., Monroe Calculating Machine Co., A. 
G. Spalding & Bros., Inc. and Wallace & 
Tiernan Inc. 

Kenny Press, printer: Stop-Nut 
Corp. of America. 

Lasky Co., printer & lithographer: Day- 
strom, Ine., Thos. A. Edison, Ine. and 
Public Service Electric & Gas Co. 


Princeton: 


Princeton Printing Co., printer & lithog- 
rapher: *Applied Science Corp. of Prince- 
ton. 


NEW MEXICO— 


Albuquerque: 


Valliant Printing Co., printer: Public Serv- 
ice Co. of New Mexico. 


NEW YORK— 
Brooklyn: 


Arneson Press, printer: Kings County Light- 
ing Company. 


Long Island City: 


Kindred MacLean & Co., printer: Pan Ameri- 
ean Airways, Ine. 

Peter F. Mallon, Inc. printer: Metropolitan 
Life Insurance Co. 

Strawberry Hill Press, Inc., printer: Cities 
Service Co. and New York Telephone Co. 

The Wickersham Press, Ine., printer & lith- 
ographer: American Cyanamid Co., Ameri- 
can Home Products Corp., American 
Thread Co., *Daystrom, Ine. (Statistical 
Yearbook), General Bronze Corp., @Gen- 
eral Foods Corp., Glen Alden Corp., Man- 
hattan Life Insurance Co. and National 
Container Corp. 


Middletown: 


Whitlock Press, printer: Orange & Rockland 
Electric Co. 


New York City: 


Arrow Press, Ine., printer: The Anaconda 
Co. (formerly Anaconda Copper Mining 
Co.) General Motors Corp., Liggett & 
Myers Tobacco Co., McGraw-Hill Publish- 
ing Co., @National Biscuit Co., R. J. Reyn- 
olds Tobacco Co., Sinclair Oil Corp., 
Standard Oil Co. (New Jersey) and @United 
States Steel Corp. 

Bowe & Co., printer: @Allied Chemical & 
Dye Corp., American Smelting & Refining 
Co., Bullock Fund, Ltd., Dividend Shares, 
Ine., @Robt. Gair Co., Manufacturers 
Trust Co., Nation-Wide Securities Co., 
Inc., Sterling Drug, Inc. and United States 
Lines Co. 

Charles Francis Press, counsel, designer & 
printer: ACF Industries, Inec., Air Asso- 
ciates, Inc., American Radiator & Stand- 
ard Sanitary Corp., @American Sugar 
Refining Co., Avon Products, Inc., Beech- 
Nut Packing Co., @eChemical Fund, Inc., 
Clinton Foods, Inc., Columbia Gas System, 
Allen B. DuMont Laboratories, Inc., Em- 
pire Millwork Corp., Guaranty Trust Co. 
of New York, Lehn & Fink Products Corp., 
Minute Maid Corp., New Britain Machine 
Co., @National Dairy Products Corp., 
* National Lead Co., @New York Stock 
Exchange, H. K. Porter Co., Inc., Republic 
Aviation Corp., @Robertshaw-Fulton Con- 


Elastic 


trols Co., Servomechanisms, Ine. and 
Talon, Ine. 
Chartmakers, Ine., chartist & designer: 


eAnchor Hocking Glass Corp., @Conti- 
nental Can Co., *General Electric Co., 
Heywood-Wakefield Co. and West Virginia 
Pulp & Paper Co. 
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DeWitt Conklin Organization, counse) : Circle 

Wire & Cable Co., Compo Shoe Machinery 

Corp., Eastern Industries, Inc, MUrie 

Forge & Steel Corp., Goebel Brewing Co. 

and Ventures, Ltd. 

Davis, Delaney, Inc., counsel, designer and 
printer: YxAmerican Broadcasting-Para- 
mount Theatres, Inec., American Can Co., 
Bristol-Myers Co., Botany Mills, Ine., 
Brooklyn Union Gas Co., Corn Products 
Refining Co., Greer Hydraulics, Ince., 
eHusky Oil Co. (Cody, Wyoming), The 
Lionel Corp., Philip Morris & Co., Ltd., 
Inc., @National Sugar Refining Co. *Ray- 
onier, Inc., and Warner-Lambert Pharma- 
ceutical Co. 

Draper Associates, Ine., consultant, de- 
signer and printer: @Armco Steel Corp., 
Columbian Carbon Co., W. R. Grace & Co., 
Houdaille-Hershey Corp., Irving Trust Co., 
New York Central Railroad Co. and Re- 
liance Electric & Engineering Co. 

Fiscal Information Service: (see Pick-S). 

Garfield Corp., printer: *Merritt-Chapman 

& Scott Corp. 


Gartley & Associates, Inc., counsel, designers 
& production: Detroit Steel Corp., *Drew- 
rys Limited U.S.A., Inc., Gardner-Denver 
Co., Gregory Industries, Ine., Hooker 
Electrochemical Co., International Tele- 
phone & Telegraph Corp., Monroe Auto 
Equipment Co., Mueller Brass Co., *Mul- 
lins Manufacturing Corp., Panellit, Inc., 
Robertshaw-Fulton Controls Co. and Thew 
Shovel Co. 


Geffen, Morton & Griffiths—William E. 
Rudge’s Sons, counsel, designer, printer & 
lithographer: Affiliated Fund, Inc., *Amer- 
ican Brake Shoe Co., American Business 
Shares, Inc., American & Foreign Power 
Co., .Anaconda Wire & Cable Co., An- 
gostura-Wupperman Corp. e@Bath Iron 
Works Corp., Cerro de Pasco Corp., Colum- 
bia Pictures Corp., Combustion Engineer- 
ing, Ine., Corning Glass Works, Cuban 
Electric Co., Cuban Glass Works, Emerson 
Radio & Phonograph Corp., Freeport Sul- 
Phur Co., General Motors Acceptance 
Corp., Hackensack Water Co., Hightstown 
Rug Co., International Paper Co., Johnson 
& Johnson, P. Lorillard Co., MacAndrews 
& Forbes Co., *R. H. Macy & Co., @Merck 
& Co., Ine., Missisquoi Corp., *National 
Homes Corp., New Jersey Natural Gas Co., 
New York Air Brake Co., Olin Mathieson 
Chemical Corp., Olin Oil & Gas Corp., 
Pocahontas Fuel Co., Ine., Pyrene Manu- 
facturing Co., @Southern Natural Gas Co., 
Spencer Kellogg & Sons, Ine., Sprague 
Electric Co., Standard Packaging Corp., 

P. Stevens & Co., Ine., Turner Con- 
struction Co., Vulean Detinning Co., Ward 
Baking Co., *F. W. Woolworth Co. and 
@eWorthington Corp. 

The Georgian Press, printer & lithographer: 
Allied Controls Co., Inc., x Associated Hos- 
pital Service of N.Y. (Blue _ Cross), 
eBankers Trust Co. of N.Y., DeLaval 
Steam Turbine Co., @Lone Star Cement 
Corp. and United Medical Service, Ine. 
(Blue Shield). 

Graphics Institute, chartist, designer, artist, 
copy consultants and production super- 
visor: American Radiator & Standard 
Sanitary Corp., Citizens Utilities Co., 
* Diamond Match Co., *Franklin National 
Bank (Franklin Square, L.I., N.Y.). Mich- 
igan Gas & Blectric Co., New York Tele- 
phone Co., New York Water Service Corp., 
Republic Aviation, Inc. and Warner-Lam- 
bert Pharmaceutical Co. 


The Jefferson Co., chartist & designer: *The 
Borden Co., Hewitt-Robbins, Ine., Under- 
wood Corp. and *United States Rubber Co. 

Lincoln Engraving & Printing Corp. (see 
also Lineoln Printing Co., Chicago): An- 
derson, Clayton & Co., Atomic Industrial 
Forum, Buckeye Pipe Line Co., Canada 
Southern Petroleum Ltd., Canso Natural 
Gas Ltd., Central Airport, Ine., Central 
Illinois Securities Corp., Chemical Corn 
Exchange Bank, Climax Molybdenum Co., 
Coastal Caribbean Oil, Inc., Consolidated 
Retail Stores, Inc., Cumberland Gas Corp., 
eCreole Petroleum Corp., District Theatres 
Corp., Elfun Trusts, @General Realty & 
Utilities Corp., *General Gas Corp., Han- 
over Fire Insurance Co., Mexican Gulf 
Sulphur Co., Manabi Exploration Cos., 
Ine., @National Fuel Gas Co., National 
Security Industrial Association, National 
Starch Products, J. J. Newberry Co., Pan- 
handle Eastern Pipe Line Co., Pantepec 
Oil Co., Roosevelt Field, Ine., Shell Oil 
Co., @Simmons Co., The Southern Co., 
Standard Brands, Inec., Schick, Inec., South- 
eastern Public Service Corp., Tri-Continen- 
tal Corp., James Talcott, Inc., Twentieth 
Century - Fox Film Corp., Utah Ice Co. 
and West Virginia Coal & Coke Corp. 
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CONGRATULATIONS TO THIS YEAR'S WINNERS 


THE GEORGIAN PRESS inc. 


is an experienced organization 
fully equipped to plan, design 
and produce annual reports and 
fine commercial printing. 

We have designed and printed 
the prize winning reports 

of Associated Hospital Service 





and Bankers Trust Company. - 


175 Varick Street, New York 14, N. Y., WAtkins 4-4820 





Lind Brothers: counsel (Advisory Panel), 
designer & printer: yAmerican Gas «& 
Electric Co., yxeAmerican Tobacco Co., 
* American Viscose Corp., Babcock & Wil- 
cox Co., Baltimore & Ohio Railroad Co., 
Burlington Industries, Inc., Carrier 
Corp., Circle Wire & Cable Corp., County 
Bank & Trust Co. (Paterson, N. J.), @Dan 
River Mills, Inc., *Diamond Match Co., 
@Diana Stores Corp., Eskimo Pie Corp., 
European Gas & Electric Co., Federal In- 
surance Co., @Federal Paper Board Co., 
Ine., General Dynamies Corp., General 
Electric Credit Corp., Great American In- 
surance Co., Guardian Life Insurance Co. 
of America, Heyden Chemical Corp., Island 
Creek Coal Co., @Kennecott Copper Corp., 
Walter Kidde & Co., Inc., @G. R. Kinney 
Co., Ine., Monongahela Power Co., National 
Department Stores Corp., @National Se- 
curities & Research Corp., *Phelps Dodge 
Corp., Pond Creek Pocahontas Coal Co., 
Potomac Edison Co., Reeves Bros. Co., 
@Reynolds Metals Co., Rockwood & Co., 
Savings Banks Trust Co., Seaboard Air 
Line Railroad Co., *Sperry Rand Corp., 
Teleprompter Corp., Texas Company, 
Union Carbide & Carbon, United Cigar- 
Whelan Stores Corp., United States Foil 
Co., U. S. Industries, Ine., Warren Foun- 
dry & Pipe Corp., West Penn Electric Co. 
and West Penn Power Co. 


Elmer Loemker, artist & designer: *Pitney- 


Bowes, Inc. 


Charles Lofgren, artist & designer: *The 


Borden Co. 





Best of 
Industry 
Awards 


inarow! 


Carpet Company 


For consistent good service and 
good taste in ideas, 


call Tri-Arts Press, Inc. 
331 East 38 Street, New York 16 
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(OS RN A a EL, 
Have your 


Annual Report 


bound in 


HARD 
COVERS . 
by 

Publishers 
Book Bindery 


because with our hard cover 
binding you compliment your 
stockholders and enhance the 
prestige of your company’s 
presentation 


have your printer contact us 
or call direct 


CAnal 6-3415 


Write Dept. FW for your free hard 
bound copy of “The Challenge to 
your Wastepaper Basket’ 








BLISHERS BOOK BINDERY, INC. 


Kenneth W. James, Pres. 
Za 148 LAFAYETTE ST., NEW YORK 13,N.Y. 
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William Barton Marsh Co., counsel, designer 
& printer: *Cluett, Peabody & Co., *Gam- 
ble-Skogmo, Ine., Peoples Trust Co. of 
Bergen County (N.J.), and e@Sylvania 
Electric Products, Inc. 

John Moynahan & Associates, counsel: 
*General Gas Corp. and General Tire & 
Rubber Co. 


New Era Lithograph Co., Inc., lithographer: 
*Gamble-Skogmo, Ine. 

James F. Newcomb, Ince., printer: Health 
Insurance Plan of Greater New York and 
Western Union Telegraph Co. 

Earl Newsom & Co., counsel: *National 
Homes Corp. and @Worthington Corp. 
Offset Reproductions, Ine., lithographer: 
eAnchor Hocking Glass Corp. and *Can- 

ada Dry Ginger Ale, Inc. 

Pace Press, Inc., printer & lithographer: 
American Express Co., @Sylvania Electric 
Products, Inc. and West Disinfecting Co. 


Pandick Press, Ine., counsel, designer & 
printer: Atlas Plywood Corp., Chese- 
brough-Pond’s, Inc., @Consolidated Nat- 


ural Gas Co., @Continental Baking Co., 
Erie Forge & Steel Corp., Fajardo Sugar 
Co., @General Time Corp., Grumman Air- 
craft Engineering Corp., Gulf States Utili- 
ties Co., *xJamaica Water Supply Co., 
Long Island Lighting Co., @eMiddle South 
Utilities, Inc., National Union Electric 
Corp., Punta Alegre Sugar Corp. and Sim- 
plicity Pattern Co., Ine. 


Pick-S (affiliated with Fiscal Information 


Service), counsel, designer, chartist and 
printing service: * Aeroquip Corp., 
* Brown-Forman Distillers Corp., @Dela- 


ware, Lackawanna & Western Railroad 
Co., Fort Wayne National Bank (Ft. 
Wayne, Ind.), General Acceptance Corp., 
George W. Helme Co., Inc., *%Savannah 
Sugar Refining Corp. and Transue « Wil- 
liams Steel Forging Corp. 

Sorg Printing Co. (see also Houston, Texas) : 
ACF Brill Motors Co., American Seal-Kap 
Corp. of Del., American Water Works Co., 
Atlantic Gulf & West Indies Steamship 
Lines, Bank of Manhattan Co. (merged 
to form Chase Manhattan Bank), Barium 
Steel Corp., Buffalo-Eclipse Corp., Cuban 
Tobaceo Co., @Delaware & Hudson Co.. 
Dragon Cement Co., Eastern Industries, 
Ine., Eversharp, Inc., Florida Power Corp., 
George A. Fuller Co., Franklin Stores 
Corp., Giant Portland Cement Co., Hayes 
Manufacturing Corp., Hazeltine Corp., @R. 
Hoe & Co., F. L. Jacobs & Co., Jersey 
Central Power & Light Co., Lily-Tulip 
Cup Corp., Lion Match Co., McKesson & 
Robbins, Inc., Michigan Gas Utilities Co., 
Miller-Wohl Co., New Rochelle Water Co., 
Northeastern Water Co., Oklahoma Nat- 
ural Gas Co., Patino Mines & Enterprises 
Consolidated (Inc.), Penick & Ford, Ltd., 
Inc., River Brand Rice Mills, Royal McBee 
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Brown + Forman Distillers Corporation 


OSCAR-OF-INDUSTRY 
DISTILLED SPIRITS 


eegeeae 










1955 CONTROL EQUIPMENT | 


1955 1954 1953 1952 1949 
: Savannah Sugar / ® 
Aeroquip ‘ ‘ 
c ti Refining 
ee Corporation 
OSCAR-OF-INDUSTRY 






1955 


SUGAR REFINERS 





PICK-S' @ 


19 RECTOR STREET, NEW YORK 6, NEW YORK 


FISCAL INFORMATION SERVICE 


BOwling Green 9-3777 








During the past 15 years, PICK-S has established an unequalled record of 
creating and producing functional Annual Reports—which each year have received 
award-winning recognition as outstanding presentations. 


FISCAL INFORMATION SERVICE affords corporate management the highest 
caliber of professional experience in obtaining maximum benefits from effective rela- 
tions with stockholders and the entire financial community. 
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Corp., *Frank G. Shattuck Co., Savannah 
Electric & Power Co., South Carolina Elec- 
tric & Gas Co., Southern Production Co., 
Inec., Stauffer Chemical Co., *Transcon- 
tinental Gas Pipe Line Corp., Union Sul- 
phur & Oil Corp., Waitt & Bond, Ine 
and Wisconsin Hydro-Electrie Co. 

Tri-Arts Press, Inc., printer: Avco Manu- 
facturing Corp., *Bigelow-Sanford Carpet 
Co.. Ine., *Gerber Products Co. (design) 
and New Jersey Zine Co. 

Twentieth Century Press, Inc., printer: Atlas 
Corp., Callahan Zine-Lead Co., Florida 
Publie Utilities Corp., Fundamental In- 
vestors, Inc., Mercantile National Bank of 
Chicago, St. Joseph Lead Co., Television- 
Electronics Fund, Inc. and Upper Penin- 
Sula Power Co. 


Benjamin H. Tyrrel, printer; Fairchild Cam- 
= & Instrument Corp. and W. T. Grant 
oO. 


Albert H. Vela Co., printer: Union Bag & 
Paper Co. 

Jerome Wagner, designer: 
of America. 

John B. Watkins Co., printer: Alco Prod- 
ucts, Inec., *City Investing Co., General 
Aniline & Film Corp., Home Life Insur- 
ance Co., @Manhattan Savings Bank and 
Moore Drop Forging Co. 

= Wilson Press, printer: General Baking 

0. 

— Press, Ine., printer: Beaunit Mills, 
ne. 

Woodrow Press, printer: American Machine 
& Foundry Co., International Telephone & 
Telegraph Corp. and @Melville Shoe Corp. 

Chas. P. Young Co., printer: Air Reduction 
Co. and United Aircraft Corp. 


eCelanese Corp. 


Rochester: 


Canfield & Tack, Inme., printer: Lincoln 
Rochester Trust Co., Ritter Co., Inc., Sib- 
ley, Lindsay & Curr Co. and Taylor In- 
strument Companies. 

Case-Hoyt Corp., printer: @Rochester Gas 
& Electric Corp., @Stromberg-Carlson Co., 
Tobin Packing Co., Inc. and Todd Co., 


Ine. 

John P. Smith Co., printer: Bausch & Lomb 
Optical Co., *Eastman Kodak Co. and 
* Rochester Telephone Co. 


Schenectady: 


Benche, Inc., printer: *%Schenectady Savings 
Bank. 


Maqua Co., printer: *General Electric Co. 


NORTH CAROLINA— 
Charlotte: 


Lassiter Corp., printer: American Discount 
Co. of Georgia, American & Efird Mills, 
Ine., Auto Finance Co., »¥Chadbourn 
Gotham, Ine. 

Observer Printing House, 
Products Co. 


Greensboro: 


— & Co., printer: *McLean Trucking 
0. 


OHIO— 


Akron: 


American Printing Co., printer: Ohio Edi- 
son Co. 


Danner Press, printer: First National Bank 
of Akron. 


Ashland: 


A. L. Garber Co., printer: @Pittsburgh Plate 
Glass Co. 


printer: Sonoco 


Cincinnati: 

The Bohnett Co., printer: Baldwin Piano 
Co., @Cincinnati Milling Machine Co. and 
Globe-Wernicke Co. 

Fleuron Press, printer: Champion Paper & 
Fibre Co. 

Flottman Co., printer: Drackett Co. 

Gibson & Perin Co., printer: @MacGregor 
Sport Products, Inc. 

United States Printing & Lithograph Co., 
printer & lithographer: U. S. Printing & 
Lithograph Co. 


Cleveland: 


Corday & Gross Co. (affiliated with Wm. 
Feather Co.), printer: Industrial Rayon 
Corp., Republic Steel Corp., Towmotor 
Corp., Union Bank of Commerce and White 
Motor Co. 
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Crane-Howard Lithograph Co., lithographer: 
eCentral National Bank of Cleveland, Cen- 
tral Electric Illuminating Co., *Harris- 
Seybold Co. and Mead Corp. 

Edwards & Franklin Co., printer: Lamson 
& Sessions Co. and National Malleable & 
Steel Castings Co. 

Electric Printing Co., printer: Bingham- 
Herbrand Corp. 

The William Feather Co. (affiliated with The 
Caxton Co. and Corday & Gross Co.), 
printer & publisher: Aero Supply Manu- 
facturing Co., Cleveland-Cliffs Iron Co., 
Clevite Corp., Eaton Manufacturing Co., 
General Industries, Ine., The Glidden Co., 
eGoodyear Tire & Rubber Co., M. A. 
Hanna Co., Interlake Iron Corp., Arthur 
G. McKee Co., Medusa Portland Cement 
Co., Morgan Engineering Co., Northern 
} any Telephone Co., Ohio Bell ro phone 

*Owens- Illinois Glass C oF. Rus- 
sai Co., @The Standard Oil Co. “Conio), 
pi i Products, Ine., and Weather- 
head Co. 


Dayton: 


Acme Typographic Service, Inc., printer & 
typographer: Acme Aluminum Alloys, Ine. 

Central Printing Co., printer: First National 
Bank of Middletown (Ohio). 

Drury Printing Co., printer: *Dayton Power 
& Light Co., Gem City Building & Loan 
Association and Hobart Manufacturing Co. 


Toledo: 


MecManus-Troup Co., printer: Bank of the 
Commonwealth (Detroit, Mich.). 

Ohio Lithographing Co., lithographer: *Elec- 
trie Auto-Lite Co. and Monroe Auto Equip- 
ment Co. 

Rad-Mar Press, Inc., printer: Libbey-Owens- 
Ford Glass Co. and Ohio Citizens Trust 
Co. (Toledo, Ohio). 


Warren: 


Cox Lithographing Corp., lithographer: @B. 
F. Goodrich Co. and *Mullins Manufac- 
turing Corp. 


Youngstown: 


United Printing Co., printer: Ohio Water 
Service Co 

Youngstown Printing Co., printer: Bessemer 
Limestone & Cement Co., @Dollar Savings 
& Trust Co., General Fireproofing Co. and 
Mathews Conveyor Co. 


OKLAHOMA— 


Fulsa: 


Banknote Printing & Lithographing Co.. 
printer & lithographer: *White Eagle Oil 


Co. 

Hafco Lithography Co., lithographer: First 
National Bank & Trust Co. of Tulsa. 
Maneke-Kinzie Printing Co., printer: Aber- 
deen Petroleum Co., @National Bank of 
Tulsa, National Tank Co. and Warren 

Petroleum Co. 


OREGON— 


Portland: 


Agency Lithograph Co., lithographer: First 
National Bank of Portland (Ore.), Iron 
Fireman Manufacturing Co., eM & M 
Wood Working Co. and Portland Gas & 
Coke Co. 


PENNSYLVANIA— 


Philadelphia: 


Allen, Lane & Scott, printer & lithographer: 
American Meter Co., American Pulley Co., 
American Stores Co., Baldwin-Lima-Ham- 
ilton Corp., The Budd Co., eCentral-Penn 
National Bank (Philadelphia, Pa.), Foote 
Mineral Co., I-T-E Circuit Breaker Co., 
*Pennsylvania Railroad (Statistical Sup- 
plement) and United Gas Improvement Co. 

Howard Biddle Printing Co., printer: The 
Welsbach Corporation. 

Ss. H. Burbank & Co., printer: American En- 
eaustie Tiling Co., Ine. 

Consolidated Press, printer: Food Fair 
Stores, Inc. 

Milt Dubins, artist & designer: Beryllium 
P Sun Oil Co. and Allan Wood Steel 


Wm. F. Fell Co., printer: Bell Telephone Co. 
of Pennsylvania, Diamond State Telephone 
Co., Hercules Cement Co. and Keystone 
Portland Cement Co. 

Graphic Arts, Inc., printer: *Georgia-Pa- 
cific Plywood Co. and Penn Mutual Life 
Insurance Co. 


OCTOBER 26, 1955 








WESTERN 


In Texas: 


Phone STerling 3108 

















First at Topeka Avenue - Phone FOrest 3-3241 - Wichita 1, Kansas 


WESTERN LITHOGRAPH COMPANY J. P. HANBACK COMPANY 
425 So. Field St., Dallas 2, Texas 3619 Broadway, Kansas City 11, Mo. 





Horthern Finer Press Limited 


@ 116 RICHMOND STREET WEST @ TORONTO 1, CANADA 


Our representatives will be glad to assist you in the pre-production of quality reports 
and other fine printing. You may telephone us at Empire 8-3484. 


Oscars of Industry 


Arizona Public Service Company 
Spencer Chemical Company 


Lithographed by Western, the most 
complete lithographing service in the 
Southwest. 


From Western you'll get ideas in design, 
as well as a superb-quality production. 


| For business literature that will win 
| the approval of your audience and pro- 
'duce the results you want to achieve— 


Call or Write 


LITHOGRAPH COMPANY 


In Kansas City: 


Phone LOgan 9844 Vev 


———<—— ———— = 
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ites of Fine Printing 
for the Canadian metal mining industry 
for over 40 years. 


Every piece of printing requires the 
proper combination of layout, design, 
paper, typography, presswork and bind- 
ing, if it is to fully achieve the desired 
results. 


Winners of Ten 1955 Awards of Merit 




















STUEBE BINDING & PRINTING C0. Send $1, plus 10¢ postage, for each book—— 


~ 1 SAV ~ TIME AND MONEY 
Congratulations! | BY USING THE 


CHARMIN PAPER MILLS, Inc | || HANDY RECORD BOOK 


Designed for Big or Small Investors 
ONLY $1 enables you to keep your finan- 


) ele ted us | cial facts up to date this easy, modern way. 

We are proud an. d THE HANDY RECORD BOOK saves you 
to print your annual report time and money by showing at a glance your 
: oa wa holdings and their cost, dividends and inter- 
which ra ted an Oscar’’. est received, automatic record of capital 
gains and losses . . . invaluable for State 


and Federal income tax purposes. 





HANDY RECORD BOOK CO. 




















GREEN BAY, WISCONSIN P. O. Box #83, Bronx Cornel Station 
‘ . New York 51, ¥. 
Creative Printers since 1904 (Or at Leading a a 
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PREPARING 
A REPORT? 

















CHARTMAKERS 
will help make it a success... 


p> You'll benefit from twenty-five years’ ex- 
perience in preparing reports of surveys, 
program proposals, annual reports, etc., 
for leading companies in every field. 


p> Chartmakers have the creative staff, com- 
plete facilities and knowhow to produce 
everything from a simple chart to an elab- 
orate manual or presentation. 


p> To make YOUR REPORT attractive and 
effective... 


THE CHARTMAKERS, INC. 


Complete Visual Service 
480 Lexington Avenue, New York 17, N.Y. 
MURRAY HILL 8-2760 


Other Chartmakers’ Services...... Visual Aids for: 
Holding a Meeting e Reorganizing a Company e Lining 
up a Promotion e Selling a Product or Idea e Training 
Dealers or Employees e Getting Ideas Across on TV. 








COMMON STOCK 
DIVIDEND 


The Board of Directors of Central 
and South West Corporation at its 
meeting held on Oct. 17, 1955, 
declared a regular quarterly divi- 
dend of thirty-five cents ($.35) 
per share on the Corporation’s 
Common Stock. This dividend is 
payable Nov. 30, 1955, to stock- 
holders of record Oct. 31, 1955. 


LEroy J. SCHEUERMAN, 
Secretary 


CENTRAL AND SOUTH WEST 


CORPORATION ; 
Wiknington,. Delaware 








SSS a 
ete vai 
— GOODSYEAR —> 


DIVIDEND NOTICE 


The Board of Directors today de- 
clared the following dividend: 

50 cents per share on the Common 
Stock, payable December 15, i955 to 
stockholders of record at the close of 
business November 15, 1955. 


The Goodyear Tire & Rubber Co. 
By Arden E. Firestone, Secretary 
Akron, Ohio, October 11, 1955 








THE 
GREATEST MAME 
iN RUBBER 




















Edward Stern & Co., Inc., counsel, designer, 


typographer, printer & lithographer: At- 
lantic City Electric Co., @Atlas Powder 
Co., Bayuk .Cigars, Ine., Carpenter Steel 
Co., Fire Association of Philadelphia, 
*Girard Trust Corn Exchange Bank, 
e@eHamilton Watch Co., The Hecht Co., 
International Resistance Co., P. R. Mallory 
& Co., Inec., Penn Fruit Co., Ine., Phila- 
delphia Electric Co., Philadelphia National 
Bank and Sun Oil Co. 


Pittsburgh: 
Herbick & Held Printing Co., counsel, de- 


signer, printer & lithographer: Allegheny 
Ludlum Steel Corp., *Aluminum Co. of 
America, American Window Glass Co., 
Duquesne Light Co., Equitable Gas Co., 
Firth Sterling, Ine., Gulf Oil Corp., H. J. 
Heinz Co., Hospital Service Association, 
*Jones & Laughlin Steel Corp., Koppers 
Co., Ine., @G. C. Murphy Co., National 
Union Fire Insurance Co. of Pittsburgh, 
Pennsylvania Power Co., *Pittsburgh Con- 
solidation Coal Co., Pittsburgh Coke & 
Chemical Co., Pittsburgh Steel Co., @eRock- 
well Manufacturing Co., Ruud Manufac- 
ee Co. and @Westinghouse Air Brake 
9) 


Reuter & Bragdon, Ine., counsel, designer, 


photo engraver, printer, lithographer and 
production guidance: *Aluminum Co. of 
America, Aro Equipment Corp., Barium 
Steel Corp., Blaw-Knox Co., *D. L. Clark 
Co., Equitable Gas Co., Firth Sterling, Inc., 
Hagan Corp., Harbison-Walker Refrac- 
tories Co., *Jones & Laughlin Steel Corp., 
Pennsylvania Power Co., Plymouth Oil 
Co., Pittsburgh Forgings Co., @Rockwell 
Manufacturing Co., Standard-Thomson 
Corp., Vitro Corporation of America, Wash- 
ington Steel Corp. and @Westinghouse Air 
Brake Co. 


Primos: 
Franklin Printing Co. (affiliated with Wil- 


liams & Marcus, Ine.), counsel, designer, 
printer & lithographer: Atlantic Refining 
Co., Belmont Iron Works, Beryllium Corp., 
Haelan Laboratories, Inc., *%Insurance Co. 
of North America, National Vulcanized 
Fibre Co., @National Alfalfa Dehydrating 
& Mining Co., Penn-Texas Corp., Pennsyl- 
vania & Southern Gas Co., Pennsylvania 
Utilities Investment Corp., Philadelphia 
Life Insurance Co., Philadelphia & Read- 
ing Coal & Iron Co., Provident Mutual Life 
Insurance Co., Publicker Industries, Inc., 
Reading Co., Stonega Coke & Coal Co., 
Virginia Coal & Iron Co., ®@Wayne Pump 
Co., Westmoreland Co., Westmoreland, Inc. 
and Alan Wood Steel Co. 


Ketterlinus Lithograph Manufacturing Co., 


lithographer: *%New York Life Insurance 
Co. and *Pennsylvania Railroad Co. 


TEXAS— 
Dallas: 


Dorsey Co., printer: eBraniff International 


Airways. 


Egan Co., printer & lithographer: @Repub- 


lic National Bank of Dallas, Southwestern 
Life Insurance Co. and @Texas & Pacific 
Railway Co. 


William S. Henson, Inc., counsel, designer & 


printer: Aztec Oil & Gas Co., Canadian 
Delhi Petroleum Limited, Delhi-Taylor Oil 
Corp., * Dresser Industries, Inc., First Na- 
tional Bank in Dallas, Housing Authority 
of the City of Dallas, Texas Employers 
Insurance Association, Texas Power & 
Light Co. and Texas Utilities Co. 


Houston: 
Gulf Publishing Co., printer & publisher: 


Central Power & Light Co., *Continental 
Oil Co., Gulf Interstate Gas Co., Houston 
Natural Gas Co., Houston Oil Co. of Texas, 
Humble Oil & Refining Co., Johnston 
Testers, Ine., Tennessee Gas Transmission 
Co., Tennessee Production Co. and Texas 
Eastern Production Corp. 


Sorg Printing Co. of Texas—See Sorg Print- 


ing, New York. 


VIRGINIA— 


Richmond: 
Garrett & Massie, Inc., printer & publisher: 


Atlantic Life Insurance Co., *Virginia 
Electric & Power Co. and Virginia-Caro- 
lina Chemical Corp. 

Everett Waddey Co., printer: Central Na- 
tional Bank of Richmond, Chesapeake 
Corp. of Virginia, Commonwealth Natural 
— Corp. and Rose’s 5-10-25 Cent Stores, 
ne, 











Memo To: 
Virginia Corporations 


Congratulations are due the 


VIRGINIA ELECTRIC 
& POWER CO. 


on winning its 


6TH OSCAR 





All 6 winners printed by 


GarrRETT & Massie, INc. 
Richmond 15, Virginia 








64th DIVIDEND NOTICE 


The directors, on October 14, declared a regular 


quarterly dividend (No. 64) of thirty (30) cents 
per share on the Common Stock, payable on 
December 20 to shareholders of record November 
3. The quarterly dividend (No. 2) on the 44 
per cent Cumulative Preferred Stock, Series A, 
will be paid on December 1, at 28th cents per 
share to shareholders of record November 3, and 
the quarterly dividend (No. 2) on the 5% per 
cent Cumulative Convertible Second Preferred 
Stock, Series of 1955, will be paid-on December 1 
at 414th cents per share to shareholders of 
record November 3. 

W. D. FORSTER, Secretary 


SUNRAY MID-CONTINENT 


Od Company 


SUNRAY BLDG. TULSA, OKLAHOMA 














R. J. REYNOLDS 
TOBACCO 
COMPANY 


Makers of 
Camel, Cavalier and Winston 
cigarettes 


Prince Albert smoking tobacco 





























Quarterly Dividend 


A quarterly dividend of 70c per 
share has been declared on the 
Common and New Class B Com- 
mon stocks of the Company, pay- 
able December 5, 1955 to stock- 
holders of record at the close of 
business November 15, 1955. 


W. J. CONRAD, 


Winston-Salem, N. C. Secretary 
October 13, 1955 














WISCONSIN— 


Milwaukee: 


E. F. Schmidt Co., printer & lithographer: 
eAluminum Goods Manufacturing Co., 
eBucyrus-Erie Co., Giddings & Lewis 
Machine Tool Co., xMarquette Cement 
Mfg., Nekoosa-Edwards Paper Co., Square 
D Co. and *Wisconsin Bank Shares Corp. 

Wetzel Brothers, counsel, designer, printer 
& lithographer: @American Phenolic Corp., 
Nunn-Bush Shoe Co., Park Savings Bank 
(Milwaukee), Perfex Corp., @Phoenix 
Hosiery Co. and Ed. Schuster & Co., Ine. 


DISTRICT OF COLUMBIA— 


Washington: 


Byron S. Adams, printer: *eAmerican Se- 
curity & Trust Co. and Southern Railway. 

Judd & Detweiler, Inc., printer: @Fairchild 
Engine & Airplane Corp., Potomac Electric 
Power Co. and Washington Gas Light Co. 

Kaufman Press, Inc., printer: Capital Air- 
lines, Inc., @Foremost Dairies, Inc. and 
Hot Shoppes, Ince. 


DOMINION OF CANADA— 


ONTARIO— 


Toronto: 


R. G. McLean Limited, designer, printer & 
Lithographer: Goodyear Tire & Rubber 
Co. of Canada and Imperial Bank of Can- 
ada. 

Northern Miner Press Ltd., printer & pub- 
lisher: Consolidated Discovery Yellow- 
knife Mines Ltd., Falconbridge Nickel 
Mines Ltd., Giant Yellowknife Gold Mines, 
Ltd., Gunnar Mines Ltd., Kerr-Addison 
Gold Mines Ltd., LaLuz Mines Ltd., Mad- 
sen Red Lake Gold Mines Ltd., Maxwell 
Limited, Sherritt Gordon Mines Ltd. and 
Ventures Ltd. 

Rolph-Clark-Stone Ltd., printer & lithog- 
rapher: The Bank of Toronto, Canada 
Packers Ltd., *Chateau-Gai Wines Ltd., 
Toronto Iron Works Ltd. and George 
Weston Ltd. 

Rous & Mann Press Limited, artists, copy- 
writers, designers & printers: Auto Elec- 
trie Service Co., Ltd., * Brazilian Traction, 
Light & Power Co., Ltd., The Canada Life 
Assurance Co., Canada Permanent Mort- 
gage Corp., Canada Permanent Trust Co., 
The Canadian Bank of Commerce, *Do- 
minion Stores Ltd., Guaranty Trust Co. of 
Canada, International Petroleum Co., Ltd., 
Interprovincial Pipe Line Co., London Life 
Insurance Co., @®Mexican Light & Power 
Co., Ltd., Moore Corp. Ltd., North Star 
Oil Ltd., Toronto Elevators Ltd. and 
Traders Finance Corp., Ltd. 

Saturday Night Press, design, production & 
printing: British American Oil Co., Ford 
Motor Co. of Canada and Husky Oil & 
Refining Ltd. (Calgary). 

Southam Press, Toronto (affiliated with 
Southam Press, Montreal), designer, 
printer & lithographer: Atlas Steels Ltd., 
Beatty Bros. Ltd., Consumers’ Gas Co. 
and Union Gas Co. of Canada, Ltd. 


QUEBEC— 


Montreal: 


Benallack Press, Ltd., printer: La Com- 
pagnic Electric du Saguenay (Saguenay 
Electric Co.) and Royal Bank of Canada. 

Canadian Printing & Lithographing Co., 
printer: St. Lawrence Corp., Ltd. 

The Federated Press Ltd., printer & lithog- 
rapher: Aluminium Limited, Dominion Tar 


& Chemical Co., Ltd., Dominion Textile‘ 


Co., Ltd., Rolland Paper Co., Ltd. and 
Howard Smith Paper Mills Ltd. 

Atwell Fleming Co., Ltd., printer: Canadian 
Breweries Limited. 

Gazette Printing Co., Ltd., designer, photo- 
engraver, printer & lithographer: Anglo- 
Canadian Pulp & Paper Mills, Ltd., Bank 
of Montreal, Bruck Mills Ltd., Canadian 
Iron Foundries Ltd., Canada Steamship 
Lines Ltd., Canadian Bronze Co., Ltd., 
Canadian Chemical & Cellulose Co., Ltd., 
Canadian Industries (1954) Ltd., Canadian 
Marconi Co., Canadian Pacific Railway 
Co., Canadian Petrofina, Ltd., Canadian 
Vickers Ltd., Catelli Food Products Ltd., 
Consolidated Mining & Smelting Co. of 
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Entrust the design and production of your 


Annual Report to experienced craftsmen at 


GAZETTE PRINTING COMPANY (LIMITED) 


1000 ST. ANTOINE STREET, MONTREAL 3, P.O. - TELEPHONE UN. 6-3561 


YOU MAY BE LUCKY but | 
YOU CAN BE SURE... 


Montreal’s First Printer 


CREATIVE DESIGN 
LITHOGRAPHING 
PRINTING AND 
PHOTO-ENGRAVING 




















LIFE : 


quickly and with interest. 


ROUS & 


MANN PRESS 


te cold figures 


To-day’s ANNUAL REPORTS must tell 


their story efficiently, effectively, 


Therefore, 


they must be better prepared... 
more attractively designed . . . and 
have ultimate printing quality in 


the fullest possible measure. 


LIMITED 


designers Y printers 


172 SIMCOE ST., TORONTO, CAN. 





Canada, Ltd., Dominion Bridge Co., Ltd., 
Dominion Engineering Works Ltd., Do- 
minion Textile Co., Ltd., Eddy Paper Co., 
Ltd., Fairbanks-Morse Co., Ltd., Founda- 
tion Co. of Canada Ltd., Holt, Renfrew 
& Co., Ltd., Metropolitan Life Insurance 
Co. (Canada), Henry Morgan & Co., Ltd., 
eShawinigan Water & Power Co., Sun Life 
Assurance Co. of Canada and Trans-Cana- 
da Air Lines. 


Southam Press, Montreal (affiliated with 
Southam Press, Toronto), designer, 
printer, lithographer & publisher: Asbestos 
Corp., Canada Cement Co., Ltd., Canadian 
National Railways, Dominion Coal Co., 
Ltd., Dominion Steel & Coal Corp., Mont- 
real City & District Savings Bank, 
*Southam Company Limited and Woods 
Manufacturing Co. 
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WHEN YOU SUBSCRIBE 


FOR PERSONAL SUPERVISORY 
INVESTMENT SERVICE 


(1) Prepare a definite program based upon 
your objectives and resources, looking to 
capital enhancement, income, or both; 


(2) 
(3) 


Analyze the portfolio already established; 


Tell you how to recast it so as to bring 
it into line with current business and 
investment prospects, and in accord with 
your objectives; 


(4) 
(5) 


(6) 


Advise you, if your resources are entirely 
in cash, how to inaugurate your program; 


Tell you instantly when each new step is 
necessary; 


Keep a record of every transaction you 
make, and an accurate transcript of your 
investment position; 


(7) 
(8) 


Furnish monthly comment on your invest- 
ment program; 


Provide full consultation privileges, in 
person, by mail, or by wire, regarding 
any investment problem. 


@ 


Mail us a list of your securities and let us ex- 
plain how our Personalized Supervisory Service 
will point the way to better investment results. 
The fee is surprisingly moderate. 


© 
YOU INCUR NO OBLIGATION 


Qt SSSR R TREK ERE RRR RRRRRRR RRR 


FINANCIAL WORLD 
RESEARCH BUREAU 


86 Trinity Place. New York 6. N. Y. 


Please explain (without obligation to 
me) how Continuous Supervision will 
aid me. 


My Objective: 


Income [] Capital Enhancement [J 


(Oct. 26) 
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Financial Summary 

















*Standard & Poor’s Corporation. 


For latest figures see page 23. 


SCALE 








Adjusted for 1947-49 = 100 il 
1947 1948 1949 1950 1951 1952 1953 1994 J) F MAM J J AS ON OD 
° ee 
Trade Indicators Oct1  Oct8  Octls’ Oct. 16 
Shiecivic Oubet CHiWe a). cc occsccwskiscvann 10,627 10,639 10,599 9,117 
gee eee ee ere 820,312 807,035 800,000 702,910 
§Steel Operating Rate (% of Capacity)....... 96.7 96.5 96.1 74.2 
§Steel Production Index (1947-49 = 100)...... 145.3 145.0 144.4 110.1 
widen i . 
Sept. 28 Oct. 5 Oct. 12 Oct. 13 
™Commercial Loans ...... { Federal Reserve | $24,940 $25,218 $25,114 $21,195 
{Total Brokers’ Loans....4 Bank Members 3,596 3,744 3,893 3,413 
{Demand Deposits ....... 94 Cities j 56,306 55,860 55,618 54,672 
{Brokers’ Loans (New York City)............ 1,689 1,777 1,865 1,852 
~ $000,000 omitted. $As of the following week. Estimated. 
Market Statistics — New York Stock Exchange 
Clesing Dow-Jones — - 1955 — ——. m——1955—_——_-~ 
Averages: Oct. 12 Oct. 13 Oct. 14 Oct. 17 Oct. 18 High Low 
30 Industrials .. 445.58 444.91 444.68 446.13 448.58 487.45 388.20 
20 Railroads ... 147.85 147.94 148.47 148.33 149.01 164.29 137.84 
15 Utilities ..... 61.69 61.87 61.48 61.70 61.86 66.68 61.39 
65 Stocks ...... 158.62 158.59 158.54 158.88 159.63 173.51 144.39 
_ eee —. an, 
Details of Steck Trading: Oct. 12 Oct. 13 Oct. 14 Oct. 17 Oct. 18 
Shares Traded (000 omitted)........ 1,900 1,980 1,640 1,480 1,550 
error rrr 1,112 1,149 1,128 1,099 1,121 
Number of Advances................ 787 397 364 549 562 
Number of Declmes. <.....0.646 0006.6 142 495 516 315 319 
Number Unchanged ................. 183 257 248 235 240 
ee a: rr err 4 10 10 9 9 
een Els ls Gh So bas Sd sk oka ws 11 19 34 18 17 
Bond Trading: 
Dow-Jones 40-Bond Average........ 98.69 98.66 98.67 98.67 98.60 
30nd Sales (000 omitted)............ $3,660 $3,946 $3,410 $3,070 $3,170 
os ie ———1955 . 
*+Price-Earnings Ratios: Sept.14 Sept.21 Sevt. 28 Oct. 5 Oct. 12 High 
50 Industrials ...... 12.99 13.13 12.83 12.42 11.98 13.71 11.21 
20 Railroads ....... 8.50 8.48 8.07 7.94 7.68 11.74 7.68 
20 Utes 2.645.655. 16.40 15.98 15.56 15.32 15.01 16.50 15.01 
*+Common Stock Yields: 
50 Industrials ...... 3.55% 3.52% 3.60% 3.728 386% 4.38% 3.49% 
20 Rattroads .i.:... 460 4.61 4.84 4.92 5.09 5.18 4.45 
20 Utdiities 2.22.6... 4.41 4.43 4.55 4.62 4.71 4.71 4.41 
es a 3.69 3.66 3.75 3.86 4.00 4.44 3.64 
*Average Bond Yields: 
ag ee Sere 3.116 3.125 3.107 3.091 3.083 3.125 2.879 
BD etiidaswikcasomes 3.358 3.353 3.362 3.342 3.318 3.362 3.151 
BO .wcicatageneens 3.556 3.551 3.553 3.557 3.563 3.564 3.471 


The Most Active Stocks—Week Ended October 18, 1955 


Traded Oct. 11 Oct. 18 Change 
Oe ee a 137,700 535% 544 + % 
General Motors (when issued) .......... 98,800 44 445% + % 
rey TE ik ote en cn dsileds via eeet 92,300 21% 22% +% 
Chrysier Cormeme eo oands socies si avccss 91,500 92% 9434 +23% 
Westinghouse Electric .................. 89,100 5534 56% + % 
Pennsylvania Railroad ..........ccesees. $8,900 24 24% +h 
Maw Fae Ce es i te edcdeeiacks 84,700 44 46 +1% 
Teme DT Boidndai ions ccvees 81,400 21% 22% +1%4 
Bocing Airplane 6456 c06scckiscctsceecces 77,100 62% 653% +3% 
Matin TRU Eee iii sd ok Vie awdn 67,400 341% 32% —1% 
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“UPSTATE,N.Y” 


On E of the busiest inland ports 
in the world is Buffalo harbor. 
Soon to become a seaport (thru 
the new St. Lawrence Seaway), 
it’s avital link between the Great 
Lakes area and the East. And 
it’s a symbol of the expanding 
economy of the whole bustling 
region known as “Upstate”... 
from the Hudson River to the 
Niagara Frontier. 

Many of the world’s richest 
markets, including busy, ex- 
panding Canada, lie on “Up- 
state’s” doorstep. Most Upstate 
people are skilled, home-owning 
workers who enjoy living in its 
stimulating four-season climate. 

Looking for a place to move 
your offices, establish a new 
plant or a research center? Let 
us tell you more about what Up- 
state has for you, including all 
the low-cost electricity you need! 
Write Earle J. Machold, Pres- 
ident, Niagara Mohawk Power 
Corporation, Syracuse, N. Y. 
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The New York State Thruway flows through the 
heart of the Niagara Mohawk System ...a land 
of opportunity for any business that wants a 
bigger market for its products and skilled em- 
ployees to make them. 


NIAGARA 
MOHAWK 











